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THE WEEK. 


Business improves steadily and there is no evidence of 

anxiety regarding the fature. Payments are more promptly 
met, tending to stimulate preparations for coming trade, and 
the disposition to limit purchases to immediate needsis gradu- 
ally disappearing. Conservatism during the summer and 
autumn had a beneficial effect, reducing stocks to a low point. 
As demand broadens, this scarcity of supply produces pres- 
sure for quick delivery, and prices are strengthened. Aside 
from inflation caused by speculation, there is no better sign 
of commercial progress than advancing commodity markets, 
and Dun’s Index Number on November 1 was $99.431, 
against $98.394 on October 1, and $97.825 a yearago. All 
the leading branches of manufacture are in a better position, 
with noteworthy activity at iron furnaces, woolen mills and 
footwear factories. Fall River cotton mills are still idle 
because of the wage contr:versy, but many other New 
England plants have resumed, and the outlook for this 
industry is more favorable than at any time since it became 
- demoralized by inflated raw material last year. Traffic 
reports are satisfactory, railway earnings in October exceed- 
ing last year’s by 7.6 per cent. Foreign commerce returns 
at this port for the last week show a gain of $789,276 in 
exports, and a loss of $297,752 in imports, as compared with 
1903. Government finances for October madé a very favor- 
able exhibit, receipts exceeding last year’s by $2,000,000, 
while expenditures were only $1,000,000 heavier. Further 
exports of gold are regarded with equanimity, money rates 
rising only a small fraction. A new high record for’ the 
year in the stock market was followed by a sharp reaction, 
and subsequent irregularity, the heavy volume of sales 
again producing a sensational increase of 90.8 per cent. 
in bank exchanges at New York, as compared with the 
same week last year. Business conditions are more faith- 
fully represented by the advance of 11.6 per cent. in clear- 
‘ings at other leading cities. 

Wholesome progress is recorded in the iron and steel in- 
dustry, sentimental improvement being succeeded by actual 
business. Thus far the best news comes from blast fur- 
naces, contracts for delivery of pig iron running well into 
next year, with a further sharp rise in prices. Buyers who 

a saat a few weeks ago are now eager to arrange 
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shipments. This emphasizes the extent to which supplies 
have been reduced in the hope of still more attractive terms. 
Doubtless it is partly the fuel difficulties that provide 
strength, for there are labor troubles at bituminous: coal 
mines, and the tonnage of coke is reduced by inadequate 
water supply, but there is a greater factor of strength in the 
limited aupply of pig iron at the furnaces and mills. Mate- 
rial is being sought for railway cars, bridges and other sup- 
plies, even rail mills receiving urexpectedly large orders. 
This new busines: is accompanied by a good movement of 
pipe, despite the higher prices, and also plates for ship- 
builders. Old material has risen sharply, the demand for 
scrap being urgent, and in several lines an upward tendency 
is noted. Unless speculation enters into the situation, in- 
flating prices beyond the position warranted by actual 
conditions, there is prospect of steady development until 
requirements are sufficient to occupy all the enlarged fa- 
cilities of the mills and furnaces. 

Limited supplies maintain hides in a very strong posi- 
tion, and some lines are bought in advance of salting. A 
better demand for leather is noted, large exports to Japan 
providing a new outlet for stocks. These sales alone are 
estimated at 350,000 sides. Eastern shoe shops are busily 
engaged on late fall goods, for which quick shipment is 
urged by wholesale houses whuse supplies are low, although — 
mild weather has retarded jobbing distribution to the retail 
stores. Prices are fully maintained, and. the. position oz 
leather does not promise any decline in the near future. 
New contracts for spring shipment come forward somewhat 
slowly, but there is ample time for this business to mate- 
rialize. In the textile industries the week has brought no 
significant developments. Trade in cotton goods is limited 
to early shipment, neither element in the primary market 
seeking to operate beyond the business in sight. Much 
export business is imminent, judging by the frequent in- 
quiries and small difference in views as to prices. Woolen 
goods are strong and moving freely, the coming opening of 
heavy weights promising to be at high prices. Raw wool has 
again advanced and is an important factor in the situation. 

Heavy exports by Russia last week had a tendency to 
accelerate the decline in the wheat market, which was 
started by a smaller milling demand. Good news fron the 
newly-planted winter wheat regions was also an argument 
against abnormal prices, but the supply will undou'tedly 
be light for some time to come, and the quality is even more 
disturbing than the quantity. Receipts are still surpsssing 
last year’s, 6,983,252 bushels comparing with 5,686,659; and 
the usual striking lack of exports is noted, 1,349,578 bushels 
making a poor showing ag inst 2,382,598 last year, 4,246,239 
in 1902 and 5,651,472 three years ago. The corn crop is 
being secured under most satisfactory conditions, and there 
is little demand from abroad, so that the tone is not strong. 
Interior arrivals of 1,663,306 bushels compared with 
2,870,199 last year, and Atlantic coast exports were 296,179 
bushels, against 1,239,723 in 1903. Many conflicting factors 
combined to hold cotton fairly steady, support being pro- 
vided by Liverpool and New Orleans on a better demand 
from spinners, while estimates of the total crop were gener- 
ally increased. Port receipts and exports continue heavy. 

‘Insolvency returns for the month of October made a most 
encouraging comparison with the same month last year. 
Failures were fewer by almost 200, and the amount of de- 
faulted indebtedness decreased $7,861,839 in ec mmercial 
lines, while the liabilities of suspended banks were only 
$342,600, against $13,084,935 in October, 1903. While it is 
true the losses were above the average in the corresponding 
month last year, the result is remarkably encouraging when 
the comparison is carried further back ; last month’s liabili- 
ties falling fully 50 per cent. below the average for the same 
monthin the four yearsending with 1896. The full significance 
of this improvement is not appreciated, however, unless 
allowance is made for the large increase in number of firms 
in business and ‘amount of capital involved. 
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OCTOBER INSOLVENCIES. 


Commercial failures during the month of October num- 
bered 888, involving liabilities of $10,525,728. This is a strik- 
ing improvement as compared with the corresponding 
month last year, when there were 1,086 defaults with liabil- 
ities of $18.387,567. Manufacturing insolvencies were 226 in 
number and $4,603,272 in amount, as compared with 316 
failures a year ago, when the defaulted indebtedness agere- 
gated $11,995,369. Trading failures were 633 in number and 
$5,199,218 in amount, against 720 for $5,536,129 in October, 
1903. Other commercial failures, not properly included in 
the two principal divisions, were 29 in number and $723,238 
in amount, compared with 50 insolvencies and $856,069 lia- 
bilities a year ago. Banking suspensions numbered seven 
and involved $342,600; a most gratifying improvement over 
the 21 failures for $13,084,635 in the same month last yéar. 
Comparison with the same month of 1903 for both commer- 
cial and banking failures shows a decline of 18.2 per cent. in 
number and 65.5 in amount of defaulted indebtedness. This 
is an exceptionally satisfactory exhibit. 

 Pailure statistics tend to strongly endorse the opinion 
that is becoming general regarding the steady improvement 
in business conditions. Such a pronounced decrease com- 
pared with losses in the corresponding month last year 
could not fail to have significance, because gains were re- 
ported in every respect. Sometimes a contraction of 
liabilities is accompanied by an increase in number of 
failures, or vice versa, while special conditions produce 
wide improvement in manufacturing reports simultaneously 
with less favorable trading or banking exhibits, leaving 
the net result uncertain. But last month’s insolvencies were 
encouraging in every respect. Nor does it detract from the 
cheering impression to say that losses were exceptionally 
heavy in October, 1903, because liabilities this year were 
smaller than in the same month of 1902, and fully 50 per 
cent. less than the average for October in the four years 
ending with 1896. Considering the large increase in the 






































number of firms in business and the amount of capital 





involved during the last ten years, any decrease in losses 
during 1904 would be gratifying. This important fact is 
not taken into consideration in many eomparisons, er- 
roneous impressions being thereby conveyed. Quarterly 
statements in this paper giving the proportion of losses to 
the number of concerns in business and the solvent payments 
through clearing houses show unmistakably the solid basis 
upon which trade and industry are becoming established. 

In the following table liabilities of commercial failures are 
given by months for the last six years, manufacturing and 
cms losses being separated from the aggregate : 
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Another instructive analysis, compiled only by Dun’s Rz- 
VIEW, separates the few very large failures from the great 
majority, leaving a representative record that is not dis- 
torted by the occasional disasters of individual magnitude, 
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which in most cases have little influence on solvent trade, and 
more frequently result from overcapitalization than unsatis- 
factory business. Thus, five large manufacturing failures 
provided almost 60 per cent. of the total liabilities for the 
226 concerns that suspended in this class during the month. 

The average for the remaining 221 insolvencies was only 
$9,411, against $13,926 in the same month last year, and 
only three years of the preceding decade reported as small 
an average. Small trading failures averaged $5,788, or al- 
most exactly the same as last year, while of all commercial 
bankruptcies there were twelve for over $100,000 each, ag- 
gregating $4,391,059. This makes the average for the re- 
maining 876 failures only $7,003, which compares with 
$8,216 last year, and is a better showing than in exactly half 
of the preceding ten years. 

LARGE AND SMALL FAILURES—OCTOBER. 


Manufacturing. 


AL— -—$100, ore &MORE~ ——UNDER $100, porn 


7-———TOT 
No. Liabilities, No. bilities. No. Liabilities. 


1904.. 226 $4,603,272 5 $2,523,430 221 $2,079,842 m4 ll 
1903:. 316 11,995,369 21 7,887,008 295 4,108,361 13,926 
1902.. 257 5,370,187 9 3,083,829 2,286,358 9,212 
1901.. 205 4,537,281 ll 2,800,196 194 1,737,085 8,954 
1900.. 200 3,195,362 8 1,388,072 192 1,807,290 9,934 
1899.. 145 2,297,505 712,405 141 1,585,100 11,241 
1898.. 176 7 ,146,710 12 5,511,123 164 1,635,587 9,973 
1897.. 189 2,878, 3 775,000 186 2,103,842 11,363 
1896.. 249 6,936,394 ll 2,447,293 238 4,489,101 18,861 
1895.. 252 6,901,941 16 5,172,050 236 @1,729.891 7,330 
1894.. 255 4,118,556 5 1,034,774 250 3,083,792 12,335 
1904... 633 $5,199,218 6 $1,569,629 627 629,589 788 
1903.. 720 5,536,129 7 1,416,815 713 «= 4,119,314 gt 
1902.. 652 4,649,552 5 1,527,636 647 3,121,916 4,825 
1901.. 610 4,311,788 8 1,424,501 602 2,887, 4,796 
1900.. 541 5,351,1 5 2,077,670 536 3,273,518 6,107 
1899.. 443 2,167,434 2 239,349 441 1,928, 4,372 
1898.. 605 5,097,533 4 1.775,686 601 2,321,847 3,863 
1897.. 664 ,944,357 2 1,139,000 664 3,805,357 5,730 
1896.. 979 7,416,822 5 1,016,131 974 6,400,691 6,571 
1895.. 921 8,280,188 12 2,164, 909 6,115,382 6,727 
1894.. 918 6,485,855 6 1,225,506 912 5,260,34 5,767 
All Commercial. 
1904.. 888 $10,525,728 12 $4,391,059 876 $6,134,669 $7,003 
1903.. 1, 18,387,567 9,711,000 1,056 8,676,567 8,216 
1992. . 0,851,584 16 4,934,116 947 5,917,418 6,248 
1901... 10,680,627 25 5,660,091 839 5,020,536 5,984 
1900.. 782 4, 072,791 13 3,465,742 769 5,607,049 7,291 
1899.. 610 5,665,745 8 1,851,754 602 3,813,991 6,335 
1898.. 800 14,126,754 18 9,041,709 782 5,085,045 6,503 
1897.. 875 9,577,751 8 3,165,494 867 6,412,257 7,395 
1896.. 1,254 14,880,266 16 3,463, 1,238 11,416,842 9,222 
1895... 1,189 15,386,750 29 7,464,067 1,160 7,922,683 6,829 
1894 _. 1, 189 10, 738, 174 ll 2,260,280 1, 178 8,477,894 7,197 


Examination ef the month’s record by occupation shows 
some striking changes. The splendid improvement in 
manufacturing returns was largely due to the decrease in 
iron and steel and machinery insolvencies. A year ago there 
was a reaction in those. branches which precipitated many 
failures. In clothing, liquors and tobacco, and miscellaneous 
manufacturing there were also large decreases; in fact, the 
Only important division where this year’s returns showed a 
notable increase in liabilities was the lumber and building 
division. This was due to one suspension of a builder at 
this city whose liabilities were almost a million dollars. One 
glove manufacturer suspended for about half a million 
dollars, and still the aggregate for hats and gloves was 
less than last year. There was also a very large ice default 
at Baltimore, but it did not bring the aggregate in the 
miscellaneous class above 60 per cent. of last ‘year's 
record. 

Trading comparisons are much closer, exnétly half of the 
fourteen classes showing gains, and seven recorded smaller 
diabilities than last year. The most notable increase in de- 
faulted indebtedness was supplied by a large tobacco suspen- 
‘sion, but there was scarcely any alteration in number of 
failures in that class which embraces liquors, cigars, ete. 
Second in importance was the grocery and meat division, 
which recorded almost double the liabilities of 1903, but 
there wereno conspicuously large individual defaults. There 
were fewer general store failures and a much smaller amount 
involved, which is doubtless due to the successful agricul- 


tural year, as stores of that nature are most numerous in ~ 


the farming districts. The greatest decrease was in miscel- 
laneous trading failures, liabilities falling to less than a 


- defaulted for heavy amounts. 


third of last year’s. Dry goods, clothing, hardware, furniture, 


and footwear lines made about the same exhibit as last year, 
and a slight increase in liabilities of suspended hotels and 
restaurants was accompanied by a decrease of about 25 per 
cent. as to number. 


Canadian Failures. 

Returns from the Dominion of Canada do not make nearly 
as favorable an exhibit as those for the United States. 
There were 112 defaults ior $819 840, comparing with 85 
failures and $747,312 liabilities last year, while the increase 
is still more striking when the comparison is carried back 
still farther, for liabilities were only $502,183 in 1902, and 
$594,070 in 1901. This year’s record is good as to manu- 
facturing failures, 24 for $114,436, comparing with 20 for 
$474,248 last year, when two large saw mills and one mine 
Trading failures numbered 
85, with liabilities of $547,963, against only 62 defaults for 
$269,476 a year azo. Last month’s total was swelled by a 
large hardware suspension, and the losses in general stores 
were exceptionally heavy. Other commercial failures num- 
bered only three, but provided $157,441 liabilities, owing to 
the suspension of a stock broker in Nova Scotia. Last year 
there were also three ay mn in this class, but the 
amount involved was only $3,588 


8 





DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned 
to consumption was $99.431 on November 1, against 
$98.394 a month earlier and $97.825 a year ago. The 
advance of only about 1 per cent. during October was sur- 
prisingly small considering the numerous events calculated 
to enhance quotations. Five of the seven groups showed 
more or less advance; meats and miscellaneous food prod- 
ucts alone declining. Breadstuffs do not exhibit the sharp 
rise that the variations of wheat would seem to warrant, 
which is due to the reaction late in October, as these figures 
are compiled for the first of the month. Dairy and garden 
products reflect the advancing season, lower temperature 
curtailing the supply of milk, butter and vegetables. These 
changes in articles of food are not particularly significant, 
but the gains in the last three classes indicate the better 
demand for manufactured products, testifying unmistakably 
to improvement in business. Textile products and footwear 
go more freely into consumption, the raw materials of these 
industries being strengthened by dwindling stocks, and the 
long dormant steel industry has roused from its lethargy, 
buyers being compelled to make concessions instead of the 
mills. i 

The level of prices is now higher than on the first of any 
month since June, and the general condition of business is 
also on the upward grade after a summer and autumn of 
duliness in many departments. Quotations fairly represent 
the relations between supply and demand, fictitious prices 
seldom prevailing for more than a very brief period; and 
only attaining noteworthy proportions in the commodities 
that are largely objects of speculation. As it is se’dom 
that more than two or three are inflated at the same time, 
the course of prices with due regard for the relative im- 
portance of each article is an almost sure index of com- 
mercial and industrial conditions. It does not require 
statistical evidence to show that business is'improving, yet 
the expression of progress in exact figures gives no little 
satisfaction. One result is especially encouraging, as it 
shows the resumption of normal conditions in the meat 
markets, which were violently advanced in 1902, because 
of the preceding year’s poor corn crop. Consumers are now 
able to purchase freely at reasonable prices, a banner corn 
crop resulting in heavy shipments to market of the live 
stock that is fattened on maize. 

Details of the month’s changes are interesting, because of 
the numerous wide fluctuations, with little net alteration. 
Wheat rose sharply about ten cents a bushel, but lost much 
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of the gain as exports dropped to an insignificant tonnage 
and domestic mills ceased to grind at full capacity. The 
level remained abnormally high on Nov. 1, at 28 cents above 
the price a year previous, but there is much in the situation 
to warrant strength. Corn also holds firm despite the 
practical certainty that the crop will be a record-breaker, 
sympathy with the leading cereal being pronounced. Oats 
declined slightly, but otherwise the coarse grains were 
higher, while beans remained unchanged. Live hogs and 
all pork products declined sharply, but there was a small 
advance in live beef and sheep. Milk, butter, potatoes, 
apples and several minor garden products advanced in a 
seasonable manner, while cheese declined fractionally. Few 
changes occurred in the long list of miscellaneous food- 
stuffs, chiefly composed of imported articles. Sugar rose 


slightly, but not in proportion to the foreign markets, which - 


were very strong. Hops advanced, and the average of fish 
quotations were higher, but the effect of these gains was 
more than offset by declines in spirits, malt and tobacco, 
leaving a small net loss for the fourth class. 


Raw cotton declined, but there was a small gain in cotton 
goods, and wool, silk and rubber all advanced. Woolen 
goods moved upward slightly, and there was a decided rise 
in hides and leather, although boots and shoes remained 
unchanged. The total of all these variations was a rise for 
the clothing division of less than one per cent. Moderate 
gains in pig iron steadied that division, making the tone 
firmer, although most steel shapes remain unaltered. Copper 
and tin both rose somewhat largely, more through foreign 
influence than any domestic activity, although there was a 
little better home demand. A similar small advance was 
noticed in the miscellaneous group, produced chiefly by 
higher prices for brick, lath and some other building ma- 
terials, and the advances in drugs and chemicals were more 
numerous than the declines 


In the following table the index number is given monthly 
for the last three years, and yearly since 1891, separated 
into seven groups, of which the first four embrace all articles 
of food : 


Bread. and Other Oloth.- Miscella- 

stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 

$25 7810 1647020015 14 $75 14.8 $ 
1891, Jan. 1.. 19. 7.810 16.27010.215 14.185 15.875 14.217 247 
; Jan 1.. 17.700 7.895 13.180 9. 13.480 14.665 13.767 89.822 
1893, Jan 1_. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 "155 
Jan. 1.. 13.530 8. 13.945 8.945 12 4.565 13.512 86.032 
, Jan. 1.. 14.311 8.359 12.196 8.607 11 12.026 13.607 80.992 
1896, Jan. 1.. 11 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1__ 11. 7.327 10.456 8.170 12.407 13.014 12.399 ‘502 
ego Gow) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
r , Jan. 1.. 18.816 7.520 11.458 9.096 14.150 11.843 12.540 423 
, Jan. 1.. 18.254 7.268 138.702 9.200 17.484 18.085 16.312 95.295 
1001, Jan.1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.875 16.793 101.587 
Feb. 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16278 99.576 
Mch. 1.. 19 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
t 1.. 19 10479 13.8382 8.827 15.145 15.153 16.554 99.222 

1.. 19.959 10.968 14.737 8.742 15.527 15.702 6.654 102. 
June 1.. 19.241 11.269 13.657 8.744 15.5639 15.903 1 101.168 
July 1.. 20.534 11.628 12.657 8.748 15.533 16.084 16.826 101.910 
. 1.. 19.983 11.679 11.347 8.821 15.582 16.289 16.526 190.127 
1.. 17.579 10402 10.930 8.811 15.773 16.655 16.53 682 
1.. 17.494 10.279 12.931 8.800 15.771 18.736 6.637 100.648 
Nov. 1.. 7.564 10.020 13. 4 15.785 17.383 16.551 99.579 
- Dec. 1.. 17.449 9.935 14. Soi8 15.781 17.178 16.537 100.449 
1908, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1..17660 9.1 4.337 9.365 16.268 17.095 17.015 100.920 
Mch. 1.. 17.868 9. 13.539 9.405 16.504 17.085 17.059 101.067 
1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
1.. 16.880 9.755 18.164 9.284 16.548 16.585 16.900 98.561 
June 1.. 17.084 9.216 13.248 9.216 16.798 16.542 16.887 936 
July 1.. 17.473 9.269 1 9.186 17.136 16.544 16.765 99.456 
Aug. 1.. 173 8.977 9.266 17.177 16489 16.807 97.891 
i-° 17. 921 12.351 9.242 17.187 16.543 16.870 98.541 
, igs ‘830 12 9.171 16.816 16.366 16.890 97.378 
Nov. 1.. 16.617 7.994 9.724 16 16.170 17.056 97.825 
Dec. 1..1 7.956 14.573 9.648 1 16.081 16.845 223 
1904, Jan.1.. 17.102 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1. 17.988 8. 15.078 9.665 18.129 15.774 17.191 102.028 
Mch. 1.. 90:116 Bes 4.547 9469 17.916 15849 17.1 103.615 

1...18.940 8.496 15.369 9.603 17.773 15.268 17 1 

1.. 18.692 8.226 15.401 10.268 17.425 15.360 102.208 

June 1.. 19.526 8.330 13.156 10396 17.153 15.437 00.951 
July 1.. 18.244 9.088 10.648 10.406 16514 16.428 16.919 197192 
Aug. 1.. 18.251 8.831 10.68910.376 16.622 15.491 16.967 97.227 
1.. 18.471 8.468 11.27410575 16.732 15.508 16819 97.842 
1.. 18.462 8.586 12.03310.518 16.617 15.291 16.892 98.394 

Nov. 1.. 18.791 8.288 12.880 10.430 16.714 15.389 16.989 99. 


NorTs.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 


class embraces many grades of bard and soft lumber, lath, brick, lime, glass, 


— | 


THE STOCK MARKET IN OCTOBER. 


Except toward the close of the month and at its very end 
the stock market was buoyant during October. Improve- 
ment was not confined to any one group of properties, but 
was general throughout the list. In al.aost every case high 
records for the year were made. The advance in prices was 
influenced by continued ease of money, the certainty of 
bountiful crops, improvement in railroad earnings, generally 
favorable condition in the business world, and rumors of 
new affiliations of properties, mergers and the like. The 
dealings in the properties especially affected by these re- 
ports were enormous. London was a material factor and 
the transactions for foreign account were heavy. There 
were occasional reactions, due to profit taking sales, but the 
demand that developed on the recessions led to quick recov- 
eries. At the close ofthe month there was a generally weak 
tendency. The course of prices is best indicated by the 
average quotations which for sixty railroad stocks advanced 
from $98 to $102.55, for ten industrials from $56.74 to $62.59, 
and for five city traction and gas stocks from $129.62 to 
$137.40, at their highest point. At the close of the month 
the average price of the sixty railroad stocks was $101.63, 
of the ten industrials $61.49, and of the five city traction 
and gas stocks $134.22. 

A notable development of the month, and one to which 
the weakness that marked its close was chiefly due, was the 
resumption of gold exports on rather a heavy scale, with 
prospective further continuance of the movement in view of 
the condition of the foreign money markets and the strength 
of sterling exchange here, demand bills having advanced 
during the month from $4.8525 to $4.8685. The money mar- 
ket was slightly affected by these conditions late in the 
month, call loans rising slightly above two per cent. which 
was the average prevailing rate earlier. Time loans also 
showed a hardening tendency, although the latter was not 
reflected materially in rates. The Clearing House banks lost 
in reserve $5,210,500 net during the month, and in surplus 
$3,119,770. A new high record for loans was made on the 
8th when the figures were $1,145,989,200. Although not of- 
ficially confirmed until the month’s very end, it was earlier 
taken as a generally accepted facet that the New York, New 
Haven & Hartford had acquired possession of the New York, 
Ontario & Western railroad, and there were more or less 
definite reports of other combinations soon to be made 
known. The reports of a Northern Securities settlement 
were persistent throughout the month, and while lacking 
confirmation, were given color by the sharp rise in the shares 
of the companies involved and by the calling of the Oregon 
Short Line participating fours for retirement. The quar- 
terly statement of the United States Steel Corporation ful- 
filled all predictions and reflected an improving condition in 
that industry. The cessation of dividends on the Pressed 
Steel Car Company’s common stock was an evidence of the 
effect of the railroads’ recent period of retrenchment and 
curtailment in the: matter of equipment expenses. The open- 
ing of the subway was particularly beneficial to Interborough 
Rapid Transit stock, which sold at the highest price since 
its issue. 

The transactions in stocks during the month aggregated 
32,479,568 shares, an increase of 13,774,851 shares as com- 
pared with the previous month and 19,808,517 shares as 
compared with the corresponding month of last year. The 
dealings were the heaviest of any October in the history of 
the Stock Exchange, and were exceeded only by the totals 
of April and May in 1901. There Were nine days on which 
the sales exceeded a million and a half shares and sixteen 
days when they were above a million shares. The dealings 
in bonds were also on a very heavy scale, aggregating 
$149,973,500, an increase of $34,840,400 as compared with 
the previous month and of $76,389,600 as compared with 





_. the corresponding month last year. The total was the 


heaviest of any month in the history of the Stock Exchange, 
the nearest approach being in January, 1899, when the 
dealings amounted to $144,784,740. 
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WEEKLY TRADE REPORTS. 





Boston.—There is a better feeling in commercial circles, 
and buyers are showing much less conservatism. Salesmen 
for dry goods jobbing houses report retailers in a more re- 
ceptive mood, and have been booking good-sized orders, 
while store trade is good. At first hands, cotton goods are 
very firmly held, with a fair trade for the season. Woolen 
mills are busily occupied on light weight fabrics, and, owing 
to the strong raw material market, orders are being refused, 
except at an advance, while prospects are that with the new 
heavy weight season inaugurated prices will be radically 
advanced. Lumber is firm, with spruce selling well and 
some pressure for prompt delivery of orders placed. South- 
ern lumber is in small supply. There is a good demand for 
chemicals, dyes and tanning materials. In rubber jobbers 
report a fair business at firm prices. Leaf tobacco is active. 
Jobbing paper trade is satisfactory. Furniture dealers have 
had a good fall, and report prospects encouraging. The 
wholesale grocery trade is active in staple articles, and fancy 
goods for holiday trade are being ordered freely. Butter is 
higher. Flour is irregular, and business is restricted to im- 
mediate wants of buyers, stocks showing a liberal increase 


during the month. Coarse grains are dull both for home. 


and export account. 

Portiand, Me.—Business conditions throughout the 
State show some improvement. Collections are better than 
a few weeks ago, and in wholesale groceries there is more 
activity. Jobbersof dry goods are not so busy for immediate 
shipment, but have taken advance orders to maintain a full 
volume of business. Lumber dealers find a little more ac- 
tivity as the season advances, but preparations for lumber- 
ing for the winter have not been as noticeable as last fall. 
Rivers are low for this time of year, but water powers are 
not affected, textile and other mills having sufficient to run 
full time. Shoe factories continue busy. 

Albany.—Jobbers in groceries, boots and shoes and dry 
goods. report a somewhat better business than last year at 
this time. Collections are fair. Manufacturers of cement 
complain of low prices, and several are not pushing sales. 
In lumber, also, trade is quiet, and prices show weakness in 
most lines. Banks report a moderate demand for money. 

Wroy.—Trade in nearly all lines is good, and collections 
are as satisfactory as usual at this season. Manufacturers 
generally are running full time, and in some cases over time 
to keep even with orders Retail trade in nearly all lines is 
good. Marble and slate manufacturers are doing a good 
business, with nearly all mills running to full capacity. 

Gloversvilie.—The outlook in the glove trade for future 
business is good. Glove supply dealers have secured some 
advance orders. Scarcity is reported in some grades of raw 
leather, notably sheep. Collections are better than Geunl at 
this season and banks report money easy. 

Philadeiphita.—There is a better feeling among local 
textile manufacturers, although conditions have shown only 
a slight improvement, and a large percentage of machinery 
throughout the entire line continues idle, notably in carpets 
and dress goods. There is an increase in inquiries for future 
delivery of lumber and prices are firm. Stocks in retail 
yards are light and collections improving. During October 
869 permits were taken out for $2,143,785, an increase of 
$300,180 over October, 1903. A large percentage of these, 
however, were for alteration work, and there are compara- 
tively few large operations in progress at the present time. 
Brick manufacturers report good sales, with prices only fair. 
Cement manufacturers find no improvement in business and 
prices continue very low. Wholesale paper dealers report 
steady improvement. Collections are satisfactory and prices 
firm. Wholesale dealers in millinery report trade somewhat 
backward, retailers apparently not having moved their 
stock sufficiently as yet to create a demand for duplicate 


orders. Collections are fair. Wholesale jewelers report . 


trade dull, there being a tendency on the part ofretailers to 


delay the purchase of their holiday stocks until after 
election. Collections are slow, retailers waiting to hoe arg 
of their holiday goods to make payments. 

Trade conditions in drug line are normal. Paint manu- 
facturers and dealers and all branches of the wall paper 
trade are having more business, and while some operative 
work is dragging, the general consumption of goods in these 
lines is ahead of last season. Collections are satisfactory. 
The stove trade dealers report a good volume of business 
and dealers in electrical supplies are busy. In electrical 
railway equipment a very fair volume of business is noted. 
The machinery trade is well employed and machine shops 
report a very good volume of business. Collections, how- 
ever, are slow in these lines. In the retail grocery line there 
is much complaint of slow collections. Jobbers, commission 
merchants and brokers say that there is a seasonable busi- 
ness, but no movement of large blocks of goods,and pur- 
chases are for immediate wants only. The local coffee 
market has been mederately active, cheap grades are in 
good demand, but searce. Refined sugars have advanced 
5 to 10 points in sympathy with raws, but the market has 
been somewhat inactive. 

Pittsburg.—General merchandire lines ccntions to im- 
prove, although slowly. Collections are stillslow. Improved 
building operations have increased the demand for lumber, 
and in some lines there is a steady call, while others are 
irregular. White pine is quoted at $85 to $90, yellow pine 
$23 to $23.50 and hemlock $16.50 to $18.50. Hardware shows 
improvemert and seasonable lines are moving in good volume. 
Orders for wire goods are heavier than for some time. The 
call for dry goods from jobbers continues good. Both cotton 
and woolen fabrics are in steady demand and prices are 
maintained. Jobbers and wholesalers could supply a heavier 
demand. The belief prevails that trade will continue in fair 
volume up to the end of the year. The demand for leather 
is heavier, which has caused an increased demand for hides. 
Prices are higher. There is a brisk demand for window 
glass, and a large volume of business which, on the whole, 
has been at the most satisfactory prices to manufacturers 
and jobbers that have prevailed for some months. Consider- 
able glass has been sold for prompt shipment, which cannot 
be delivered, owing to broken and depleted stocks. There 
is the usual cutting of prices for inferior brands, but all 
manufacturers making high grade tank glass have orders in 
hand for 30 to 60 days ahead. The strongest feature is the 
urgent demand for glass for actual consumption. 

Williamsport.— Machine and wood working plants are 
in active operation, and are maintaining a satisfactory volume 
of business. A feeling of confidence prevails, and a further 
improvement in the course of a few mouths is expected. 
Collections are somewhat slow. 

Baltimore.—<A moderate activity prevails in jobbing 
lines, and mercantile collections are generally satisfactory. 
Clothing manufacturers are receiving fair orders for spring 
delivery, prices are firm and the outlook is decidedly good. 
The dry goods market is quiet, though some filling-in orders 
are coming in; prices are more stable than they have been 
for some time, and collections are improving. Fall trade in 
hats and caps has been much better than was anticipated 
and many jobbers are still doing a brisk business, though 
the season is practically over. There is a steady demand 
for hosiery and underwear and business. in toys and fancy 
goods continues large. The demand for holiday goods has 
stimulated furniture trade, though prices are badly un- 


’ gettled and collections are unsatisfactory. The leaf tobacco 


market is dull, though prices are high and collections 
generally good. There is a fair demand for harness, espe- 
cially of the better grades; prices are very firm and the 
volume of business for the season is about up to the average. 
The southern demand for fertilizers continues good and 
some improvement is noted in the eastern market. There 
is more activity in groceries and ore ke but grain is 
exceptionally dull. 
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Charleston, 8. C.—Collections continue good and there 
are more anticipations of trade engagements than usual. 
Money is easy and several financial institutions have dis- 
continued paying interest on deposits. Jobbers in all lines, 
except building material and rice, report sales in excess of 
last year. 

Savannah.—The cotton crop is about harvested and 
there is very little picking to be done. Crop conditions 
have been unusually good. All wholesalers report a more 
active business; and collections have been very good. The 
larger houses are putting more salesmen on the road, and 
the coming season is expected to be the best for several 
years. 

New Orleans.—The grinding of sugar cane has com- 
menced in anumber of parishes. Recent weather conditions 
have been favorable and bad a tendency to ripen the cane. 
The yield is better than is usually the case at this season 
and is up to expectations. The outlook for a large crop at 
the present time is very good. General trade conditions 
continue favorable and the movement of merchandise in 
nearly all lines is still good. Collections are good. 


Louisville.—Trade conditions are normal in nearly all 


lines. Rain is badly needed over the entire State. Money - 


is reasonably active at unchanged rates. 


Cleveland.—Trade conditions continue to improve. 
Jobbers of dry goods report current business good. Manu- 
facturers of cloaks and clothing are busy on fall orders, and 
the volume of business in these lines compares favorably 
with a year ago. Millinery trade is satisfactory. Building 
operations are active, and collections better. 


Cincinnati.— Wholesale plumbers’ supply houses, and 
builders’ supply houses as well, report trade good. Wood- 
working machinery firms report trade a little quiet. Whole- 
sale groceries are moving fairly well. Wholesale dry goods 
houses report that there has been a less active market this 
week, although there was a comparatively good business. 
There have been numerous orders for general assortments, 
but the quantities were not large. 

Columbus, 0,.—Trade conditions have gradually grown 
better since August. Shoe factories are running full, and 
report that they have a good season’s business ahead. The 
jobbing business in most lines is good, being better than at 
any time during the first half of the year, and collections 
have improved. Weather conditions have been favorable 
for retail trade in dry goods and clothing. 

Youngstown.—There is considerable improvement in 
iron and steel. The continued increase of inquiry during 
the past week indicates a very good business in the near 
future. Several large plants have arranged to increase their 

output. The retail market is fair, although wearing apparel 
is slightly backward on account of unseasonable weather. 

Detroit.—Banks report a good demand for loans, rates 
for commercial paper being from 5 per cent. Business in 
jobbing and manufacturing lines is fair, though the volume 
in dry goods, drugs and paint lines is somewhat reduced. 
In the grocery and clothing lines it shows an increase. 
Collections are alsoimproving. Building permits for October 
were $732,000, which was an increase for same month in 1903 
of about $120,000. 

Minneapolis.—Business conditions continue satisfac- 
tory, with a large volume of merchandise moving. Prices 

. are good and collections rather better than the average. 
Usual fall conditions prevail in the lumber market. The 
demand for pine and building materials is largely over for 
the season, but hardwoods and factory grades are brisk at 
steady to firmer prices. Shipments of white pine for the 
week have been 8,384,000 feet, against 9,568,000 feet a year 
ago. 


pe es in all lines is good and compares. 


very favorably with the same period last year. In the boot 
and shoe line, especially, business has improved, due to 
favorable weather. Collections are reported good. 
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Chicageo.—Weather conditions are not entirely season- 
able, yet this has little adverse effect on leading retail lines. 
The demand continues steady. Money is fairly plentiful, 
and more workers are now employed than at any time this 
year. There is considerable effort to complete much new 
building before winter, thus affording employment of large 
forces at good wages. In jobbing lines there is a well sus- 
tained request for staple merchandise. Current shipments 
for the interior continue heavy and buyers are taking advan- 
tage of discounts to a larger extent than formerly. Mercan- 
tile collections in this section are satisfactory. . 

Industrial developments reflect increased confidence, and 
there is a widening effort to extend production in response 
to heavier demands, This is especially apparent in metal 
and wood working departments. Further contracts have 
added to the engaged capacity of shipyards, and railroad 
orders include considerable equipment and rails. Farm 
implements and machinery factories are more active. 
Foundry men bought liberally of pig iron, but sellers insist 
upon an advance for deliveries early next year. Dealings in 
building materials disclose unusual demand. Lumber quota- 
tions have a higher tendency. Receipts of 40,212,000 feet 
compare with 43,370,000 feet last week and 46,161,000 feet 
@ year ago. Yard stocks are much broken and factory 
needs quickly absorb the hard wood. New buildings are 
$716,050, against $1,177,400 last week and $350,700 a year 
ago. Real estate sales are $1,773,201, against $1,703,809 
last week and $1,821,030 a year ago. The market for inside 
property for business improvements is very strong and cur- 
rent transactions indicate a notable advance in the value of 
State street frontage. Traffic returns show increased ton- 
nage in the movement of general merchandise and the lake 
carriers are well engaged at profitable rates. 

St. Paul.—Trade conditions are generally satisfactory, 
and collections fair. Current business in dry goods, furnish- 
ings and clothing is fairly active, and spring lines are well 
received. Millinery orders are small, but the hat, cap and 
fur trade is very good, and shoe manufacturers and jobbers 
report fall sales in excess of a yearago. Harness manu- 
facturers are busy, and plumbers’ supplies are in fair move- 
ment. In wholesale drugs and chemicals conditions are 
better than during the preceding weeks and prices are very 
steady. Shelf and heavy hardware trade maintains a fair 
volume, and groceries are in steady demand. 

St. Louis.— House business in the leading lines is some- 
what slow and mail order business is of more than moderate 
proportions, while orders received from traveling salesmen 
are quite fair. Footwear is the most active line. Dry 
goods are slow, with aslight falling off in hardware, wooden- 
ware and furniture. Drugs and groceries are fairly active. 
Lumber remains dull; fully half of the receipts are for de- 
liveries on contracts. Collections are very good. _ 

Kansas City.—Trade in most lines is seasonably active 
and collections are quite satisfactory. Wholesale dry goods 
business has shown some improvement in the past two 
weeks, and wholesale shoe houses report a larger volume of 
business for September and October than for any previous 
two months for a number of years. Groceries, drugs and 
hardware are in good demand. Lumber and building 
materials are selling well. Retail trade isfair. The money 
market continues easy. Funds are ample and the demand 
moderate. 

San Francisco.—The weather for the latter part of the 
month was generally favorable to fruit drying, the ripening 
of citrus fruits and olives, nut picking and general farm 
work. _ Plowing and seeding have been in progress in most 
sections with good results. Early sown grain in the Sacra- 
mento Valley looks healthy and has attained considerable 
growth. Green feed is abundant, and butter is lower and 
easier. The walnut crop will be a fair one. Olive picking 
has commenced. New crop oranges from the central and 
northern districts are beginning to atrive. . There will be no 
second crop of raisins in the Fresno district. Prices for the 
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: balance of 1903 crop have been withdrawn and those si the 
1904 crop are unsettled, pending more definite information. 
- Sonoma County reports a good second crop of tomatoes in 
sight. The wineries are taking few grapes. Beans have 
‘been advanced several times during the month as the 
‘ reports of damage by rain have become crystallized. The 
quotations for limas are $4.15 to $4.30, and small white $3.10 
to $3.35. Dried fruits show much firmness, especially 
apricots, peaches, pears and nectarines. 

With the.exception of wheat, of which there is practically 
no surplus in this State for export, the shipping trade is 
quite satisfactory. Another mixed cargo left for England 
on the 27th, valued at $359,393. This ship took 109,651 
cases canned. fruit, an unusually large consignment, 5,100 
_Cases canned salmon and 330 tons scrap steel, the last 
named chiefly as ballast. Six more ships are to take 
similar cargoes. Hops are selling well, and as high as 31 
cents per pound has been paid. Stock in producers’ hands 
is quite light. Wool favors sellers, and all lots of clean are 


taken as fast as they arrive. Hides are alsofirm. Receipts 
of Alaska salmon for the season to date are 1,184,065 cases. 
The Alaska Packers’ Association controls a large portion of 
the pack, but most of its pack is still: unsold, because held 
above the views of dealers. .Money rules easy and call 
loans have been made as low as 4 per cent. Because of this 
situation, b»nks and private capitalists have recently made 
heavy investments in bonds. 





Conditions in Canada. 


Montreal.—The climax in the election reached during 
_the days beforé voting on the 3d did not help wholesale 
trade, and general remittances showed some falling off. 
-QOctober fur sales in Lond n last week, which influence 
quotations of new furs, show a decline in prices in most lives 
as compared with the sales of last March. Otter, mink, 
beaver and coon furs sold at the same figures, and in marten 
only is an advance shorn, so that trappers are likely to 
‘realize generally lower prices for their catch this season. 
Sugars show a strung movement upwards, and the local 


‘refineries have announced several advances during the week, 
aggregating in all 20 cents a cental. The export movement 
in cheese and butter has been comparatively light the past 
week, and the season’s shipments of cheese to date aggregate 
1,838,671 boxes, being 336,000 boxes less than this date a 
year ago. _QOn the other hand, exports of butter show some 
increase, the total at date being 458,957 packages, figures 
nearly 145,000 ahead of those at this date in 1903. 


Quebec.—As navigation is about, to close wholesale 
merchants are very busy filling orders to go by water to 
districts shut off during the winter months. While trade is 

’ somewhat behind that of last year, it is fairly satisfactory. 

Toronto.— Wholesale trade is somewhat quiet. Mild 

- weather has retarded the movement in winter dry goods, 
and stocks in hands of retailers are fairly large. In spring 
goods the orders are fairly numerous, and fancy goods, sta- 
tionery and toys are'in good demand. 

Winnipeg.—Trade conditions remain much the same. 
A rainy period has delayed harvesting operations, but grain 

‘ has commenced to move and collections are expected to 
improve from now on. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 229, 
against 233 last week, 215 the preceding week and 246 the corresponding 
week last year. Failures in Canada this week are 27, against 28 the pre- 
ceeding week and 22 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 

week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 





Nov. 3, 1904. Oct. 27, 1904. Oct. 20,1904. Nov. 5, 1903. 
Over Over Over ver 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
ee a a a 89 30 24 81 43 91 
BOE. é ivcccetec 15 54 .- 21 66 17 45 18 62 
GEE « ktsééneus< 25 58 22 51 31 70 38 81 
Pacific .......... 8 28 9 28 4 19 5 12 
United States. . 83 229 82 233 76 ©6215 104 246 
cai 27 6 Js 





BANK EXCHANGES. 


Bank clearings this week at all leading cities in the United 
States are $2,741,858,605, a gain of 59.6 per cent. over last 
year and 32.4 per cent. over 1902. The heavy gain at New 
York, due to stock market activity, still overshadows all 
other reports, and adds enormously to the total, but in the 
week of both preceding years election day occurred, bence, 
thers were but five business days, and the increase this 
week is in part due to this fact. Outside New York there is 
a moderate gain in bank clearings, if allowance is made for 





the difference in the number of working days, but a number 
.of important cities still report losses, notably in the middle 


west. Figures for the week and average daily bank ex- 
changes for the year to date are compared below for three 
years: 


Week, Five days, Per Five days, Per 
Nov. 3, 1904 Nov. 5, 1903 Cent. Nov. 6, 1902 Cent. 
Boston ee» $159 636,880 —_ 491, 891 9.0 $159,318,279 0.2 
Philadelphia. . 128,562,116 . 242 108,339, 18,7 
Baltimore .... 22,973,297 M19 518 194 17.7 . 20,320,083 13.1 
‘See 43,685,586 35,677,227 224 36 457,181 -4-23.2 
Cincinnati 21,797,350 23 001,300 — 5.2 23,42",950 — 6.9 
Cleveland 14,643,444 14,695,665 — 0.4  14,281.409 2.5 
Chicago ...... 184.954.686 177,234.807 4.4 . 160,564,378 15.2 
Minneapolis 24,170,049 21,709,822 11.3 18,027,731 34,1 
St. Louis ..... 65,220,294 47.313 930 16.7 44,291,804 7.3 
Kansas City 4 523,865 25,822,394 — 12 20,551,664 -+-242 
Louisville .... 11,534,715 9,710,833 +-18.5 10,968,503 5.2 
| New Orleans... 18,092;143. 18,696,434 — 3.2 14,151,573 -+-27.8 
S. Francisco. . 33,884,250 32,757,612 + 3.4 26,021,363 2 
Totals. ..... $754,678, 675 $676, 125,645 11.6 $655,714,874 T3.4 
New York.. 1,987,179,930 1,061, 766,838 322 90.8 1,415,106,003 a 
Total all.. _ $2,741, 858,605 $1,717,8 890,967 967 -+-59.6 $2,070,820,877 -+-32.4 
Average y: 
Nov. to en $531,122,000 $377, pong -7 €429,043,000 -+-23.8 
October . 404,222,000 soy saat 31.4 390,139,000 3.6 
3d Quarter . : So 0.4 352,349, 000 —142 
2d Quarter.... 292,165,000 os aes —13.6 360,663,000 -—19.0 
lst Quarter .. . 309 495.000 363. Si 470 ~—14,R8 3651.850.000 —120 





THE MONEY MARKET... 


Further engagements of gold have raised the total since 
this movement began to about $8,500,000. and now a new 
phase of the situation appears. Assay Office supplies of 
bar gold are practically exhausted, and any further move- 
ment must be of coin withdrawn from the Sub-Treasury in 
exchange for gold certificates. But as coin must be taken 
here at its face value, and abroad only weight counts, the 
small profits on shipments are quickly eliminated. In fact, 
it is probable that few of the current transfers would have 
occurred but for the concession of interest in transit that 
was allowed by foreign banks. In other words, the small 
profit of about $35 on $1,000,000 was augmented by $333, 
interest at 2 per cent. for six days. Transfers to the 
interior have gradually fallen off, until the movement is 
now so nearly balanced that the future domestic shipments 
depend entirely upon money rates. If the demand for 
money in Wall Street is sufficient to cause even a moderate 
rise in interest rates it is probable that the interior cities 
will find a surplus available for use here. Last we-k’s bank 
statement indicated an equilibrium on currency movement, 
the controlling element being the increase in loans which 
accounted for the contraction ofsurplus reserves. Gradually 
the demand for money in commercial channels expands, and 
this is the bottom factor in future determination of rates, 
which consequently should tend upward. 

Call money ranged from 2 to 24 per cent., with the average 
slightly higher for the week at 24 per cent. Time money is 
nominally firmer at 34 per cent.-for January maturities, and 
about 3% for six months. December loans cost 3 per cent., 
but were in light request. Cummercial paper is stronger, 4 
per cent. being an exceptionally low rate, and 44 more 
general. Less well known endorsements cost more, and 
the supply of all kinds of paper is light. 

FOREIGN EXCHANGE. 

Conditions as to supply of commercial bills and demand 
for remittance have not materially altered, the only event of 
note being the heavy outgo of gold. Rates of exchange de- 
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clined in response to large gold engagements, as was. to be 
expected, but the market-is stiil unseasonably high, with 
little regard for precedent. There is a wide difference of 
opinion as to the probable extent of this movement, although 
all the best authorities agree that any material hardening of 
the local money market would remove the small profit found 
in present shipments. With New York sterling at 4.867, 
Paris exchange on London 25.10 and call money at 2 per 
cent. in this city there is a practical equilibrium. After the 
$5,250,000 was withdrawn from the Assay Office, making 
cancellations of engagements remote, the rates of exchange 
fell still further, removing any profit and stopping the outgo 
to Europe. A special consignment goes to Cuba from the 
City Bank, but this is outside the realm of the exchange 


market. Daily rates closed as follows : 

Mon. Tues. Wed. Thars. Fri. 
Sterling, 60days... 4 4.84 483; 4832 4834 4.834 
Sterling, sight. .... 4.86 4.863 4.863 4.86% 4.864 4.864 
Sterling, cables.... 487 487 487 487 487 487 
Berlin, Pe. = 954 95.56 954 954 954 
Paris, Oe "5.15 35 153 5.162 5.162 5.16} 5.163 


* Less 1-16 per cent. 
DOMESTIO EXOEANGE. 

Rates on New York are as follows: Chicago, par; Boston, 
5 cents discount; New Orleans, commercial $1.00 discount, 
bank par; Savannah, buying at 50 cents discount, selling 
at 75 cents premium; Cincinnati, 15 cents premium; San 
Francisco, sight 74 cents, telegraphic 10 cents; Charleston, 
buying 1-16 discount, selling at 1-16 premium; St. Louis, 10 
cents discount; Minneapolis, 40 cents premium. 


SILVER BULLION 

According to Messrs. Pixley & Abell, British exports of 
silver bullion to the Far East for the year up to October 20th 
were valued at £8,490,223, against £6,002,032 in the cor- 
responding part of 1903. Most of this year’s shipment, or 
£8,059,398, went to India, as co upared with £4,978,030 last 
year; £372,722 to China, against £302,123 in 1903; £58,- 
103 to the Straits, compared with £721,879 a yearago, A 
small net gain in prices occurred both here and at London, 
but the bullion market is quiet asarule. Quotations each 
day were as follows: 


Sat. Mon. Tues. Wed. Thurs. § Fri. 
TICOS....... 26.81d. 2694d. 26.87d. 26.87d. 26.94d. 26.75d. 
- 58.12c. 58.50c..583:¢. 58.37c. 58.50¢e. 58.17c. 


FOREIGN FINANOES. 

A decrease of £2,157,516 in gold holdings was reported by 
the Bank of England, while loans contracted only £738,000, 
making the proportion of reserve to liability 52.12 per cent., 
against 53.88 last week. The Bank of France lost 12,375,- 
000 francs in gold, while expanding loans 135,075,000 francs. 
Despite these adverse reports the foreign financial situation 
has improved and security markets are in better condition, 
altbough quiet. Call money at London is quoted 2 to 3 per 
cent., and time money is 2 to 2. At Paris the open market 
rate is 2§ per cent., and at Berlin 43 per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


London 
New York prices .. 


Nov. 3, 1904 27. 1904. Nov. 5, 1903. 
Gold owned. ... ...- $82,077,581 $78,781,837 $111,268,504 
‘Silver owned ...... 8,293,936 9,509,807 13,732,299 


Net gold has again increased moderately, but after touch- 
ing a new high record at $722,810,076 on October 29, there 
has been a small reaction because of gold exports. The 
' available cash balance is $145,506,497, of which $113,715,405 
is held by the national banks, including $9,749,707 to the 
credit of disbursing officers. The new month starts with a 
small deficit, making the total for the fiscal year $22,403 022. 
October finances made a very good showing as compared 
with the same month last year. 


MONEY IN CIRCULATION. 

The total amount of cash in the hands of the people on 
November 1 was $2,583,476,661, against $2,562,149,489 a 
month previous and $2,427,394,868 a year ago. On an esti- 
mated population of 82,329,000, the per capita amount is 





per cent. on call, and 4% to 5% for time loans. 


now $31.38, compared with $31.16 last month, which was 
the hig» record up to that time. Practically every form of 
money increased during October; gold certificates gaining 
about $4,000,000, bank notes $3,000,000, United States notes 
$5,000,000, and various forms of silver about $8,000,000. 
This reflects the usual demand for funds to handle the 
crops. Including Treasury holdings, the total for the coun- 
try is $2,848,292,930, against $2,835,333,734 a month ago. 
Total gold in all places has now risen to $1,363,047,081. 


NEW YORE BANK AVERAGES. 

Once more the statement of the associated banks was sat- 
isfactory in the face of events that promised a decidedly poor 
exhibit. The only item showing aloss was specie, and this fairly 
reflected the effect of gold exports and transfers to the inte- 
rior, as the foreign movement did not set in until late in the 
week. But other funds increased sufficiently to produce an 
equilibrium in total cash. Only a small expansion in loans 
was reported, despite the sensational operations in the 
security market. The small contraction in surplus reserve 
left the total considerably larger than it was a year ago, for 
there was a material loss in the corresponding week of 1903. 
Bank note circulation continues to expand, but has not yet 
attained the figures of a year ago. The statement in detail 
compares with earlier dates as follows : 











Week’s Changes. Oct. 29, 1904. Oct. 31, 1903. 

RE. cin. anemia inc. $4,356,200 $1, 142,286,600 $911,508.500 
Deposits ......... Inc. 4,637,500 1 '204,434200 883,616,600 
Circulation. .....«-. Inc. 258, 1 43,243,900 45,89 3,900 
BOOU . iced. coe Dec. 1,855,300 238,360,200 164 683,800 
Legal tenders.... Ine. 1,954,400 79,542,000 66,994,500 
Total cash.... Inc. $99, LOO $317,902,200 $231,678.300 
Surplus reserve... Dec. 1,060,275 16,793,650 10,274, 150 


Non member banks that clear through members of the 
New York Clearing House Association report loans wae - 
168, 40U, an expansion of $403,200; deposits $114,237,000, 
contraction of $1,470,300; sur lus above 25 per cent. an 
to deposits $3,035, 150, a loss of $1,175,225. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $43.001, exports 
$188,033 ; gold imports $40,458, exports $3,296,639. Since 
January lst: Silver imports $936,743, exports $32,111,739 ; 
gold imports $10,679,686, exports $78,630,910. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—Money is not s» easily obtained at extreme low 
terms, but there is little change in rates. Time loans and 
commercial paper are 4to4$ percent. Call loans are quoted 
at 2 to 3 per cent., mostly 24. Clearing house rate is 2 per 
cent. and New York funds are at par for cash. The bank 
statement shows: Loans, $183,907,000; circulation, $7 390,- 
000; depo:its, $144,519,000; due banks, $75,982,000 ; United 
States deposits, $3, 761, 000 ; with reserve agents, ‘$39, 211 ,000 ; 
exchanges, $12,489. 000 ; due from banks, $22,088,000 ; tive 
er cent. fund, $377, 000 ; legal tenders, $5,921, 000 ; specie, 
318/487 889, ro surplus reserve, $3,066,429; New York Xcess, 

<n money market is firm, but with- 
out material change. Call loans are quoted at 24 to 3 per 
cent. and time loans 4 to 6 per cent., with a fair demand. 
The last statement of the Philadelphia national banks 
shows: Loans and discounts $211,769,000, increase $1, nee 
000 ; lawful money reserve $70,261,000, increase $529,000 
due from banks $36,705,000, decrease $746,000; due to 
banks $101,366,'00, decrease $1,249,000 ; deposits $159, - 
053,000, increase $2 257,000 ; circulation $11,688,000, de- 
crease $ 0,000 ; percentage of reserve 31.4. 

Cusoaec,—Chelee commercial paper is quoted at 44 and 
5 per cent. The supply shows continued slight gain in the 
offerings of both manufacturers and jobbers. Demand loans 
were more active, most of this business being at 4 per cent. 
Deposits have reached slightly larger totals and the market 
is well supplied with loanable funds. There has been little 
outgo of currency to move crops. 


St. Lours.—Money is accumulating. The demand is 
comparatively light. Rates are easy and range from 4 to 44 
Occasionally 





call loans are made at 34 per cent. 
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IRON AND STEEL. 


Low stocks of pig iron and scrap iron in the hands of con- 
sumers have given opportunity for a sharp advance in prices 
with the first distinct evidence of expanding business. It is 
impossible to approximate the amount of new business 
actually booked by the mills, but it is believed that the 
pressure for material is largely based on inquiries rather 
than actual contracts. With general trade expanding and 
the outlook bright it is natural that confidence should be 
restored, but many operators urge conservatism and favor a 
moderate advance in prices that can be maintained rather 
than a return to the excesses that have proved so disastrous 
in the past. But this industry is singularly prone to ex- 
tremes, any evidence of improvement producing enthusiasm. 
The low stocks are particularly conducive to strength at 
the present time, and there is an increasing disposition to 
provide for requirements well inte next year. A second ad- 
vance in merchant pipe seems readily maintained, and some 
grades of pig iron are almost as high as they were a year 
ago. Car shops and shipyards contimme to take structural 
material. Orders for Bessemer pig cover deliveries well 
into next year, with prices much higher, which is partly 
due to low water at coke ovens and the bituminous coal 
strike, which is still in progress. 


MINOR METALS. 

Firmness has continued in these minor metals, London 
cables giving support, while domestic consumption bas also 
expanded. A smaller visible supply of tin than a year ago 
contributed to the strength, and exports of copper, double 
those of October, 1903, had influence. Large makers of 
electrical implements are seeking deliveries early next year. 
Lead is also strong; with a fair demand and no special de- 
velopment. 





THE PITTSBURG MARKET. 

.P1TrsBuRG.—Pig iron is the strongest feature in the iron 
and steel narket. The efforts of the consumers to cover 
their wants has brought forth a good tonnage. The short- 
age of water at many plants in the Connellsville coke region 
has resulted in an increase in prices of coke, of from 25 to 
50 cents a ton. These two factors have added material 
strength to pig iron and have placed the furnaces in an in- 
dependent position. The furnaces are not disposed to sell 
iron for very forward delivery. There have been a number 
of sales of Bessemer iron during the week and a fair move- 
ment in foundry and forge irons, principally in small lots. 
The market for southern iron is firm on a basis of $12 for 
No. 2 foundry, at which sales have been made, and it is 
currently reported that there is a scarcity of iron in the 
southern market. No. 2 northern foundry iron is quoted at 
$14.35 to $14.85, gray forge $12 to $12.25, Bessemer pig 
$13.60 to $13 85 and basic iron at $13.50, Pittsburg. The 
demand for billets is hot in keepi’ g with the demand for 
pig iron. There is some talk of advancing the price of 
Bessemer billets, but this is hardly possible at present, as 
the demand is not sufficient to cause a natural increase in 
price. Bessemer billets are quoted at $19 50, f. o. b. Pitts- 
burg. The plate market has become active. The renewed 
operations, on a larger scale, in ship and car building have 
brought out a good demand for plates. Thereis a good 
tonnage in sight, orders are coming in freely and specifica- 
tions are received more promptly than for some time. 
There are small contracts placed from time to 
time, which add to the total tonnage, and the 
market is in better shape than at any period during the 
year. Prices are unchanged, as follows: Boiler plate $1.50, 
tank $1.40, and fire-box $1.50. The merchant bar market 
is more active, and business is coming forth in a reasonably 
satisfactory manner. The agricultura) implement makers 
are more liberal with specifications, and a good business is 
being received from the car manufacturing interests. Orders 
are confined to actual needs for prompt delivery, and there 
is no apparent effort to place contracts for forward business. 


Steel bars are quoted at $1.30, refined bar $1.50, and com-* 
mon iron bars $130 There is a better demand for muck 
bar, and prices are unchanged at about $24, Pittsburg. The 
demand for structural materials is fair and has not broad- 
ened to any great extent. The contract for the Wabash 
freight house, amounting to about 4,000 tons of structural 
materials, was placed during the week, which was the prin- 
cipal contract taken. There is a fair demand for small lots 
involving a good tonnage, but it is rather late for the com- 
mencement of any large operations this year. The mills are 
not operating to full capacity, but are doing fairly well. 
Prices are unchanged at $1.40 for 3-15-inch beams and 
channels. There is a better demand for sheets, and, while 
there are some idle mills, most of the mills in the district 
are in operation, but not running full time. Sheet bars are 
quoted at $21.50, No. 28 gauge black sheets at $2 to $2.10, 
and galvanized sheets at 80 and 7} off list. Prices are firmer 
than for some time. There is a fair demand for tin plate 
and the price is firm at about $3.30 for 100-pound boxes, 
f. o. b., Pittsburg. There is a better demand for scrap, and 
the market is more active than for several months. The 
steel plants are not well provided with old material, having 
been buying as needed during the past year, and as a con- 
sequence did not accumulate much stock. Prices have ad- 
vanced sharply on some of the materials, and heavy melting 
stock is quoted at from $12.75 to $14. On other materials 
the advance has not been so pronounced. The rail market 
awaits with interest the meeting of the Manufacturers’ 
Association, which occurs during the present month. The 
official price remains at $28, and but a small amount of 
business being placed. 
THE DULUTH MARKET. 

DvuLutTH.—Iron mining situation continues to show some 
improvement. Raw material exhibits more strength, and 
it is expected that next year will show higher prices and an 
increased production, due to an increased demand. The 
Pittsburg Steamship Co., a subsidiary company of the 
United States Steel Corporation, has ordered four im- 
mense freighters to be built the coming winter. The 
fleet now consists of 112 boats, and the new tonnage will be 
built to replace some of the older boats. In hardware there 
is an increased volume of current business, merchandise is 
moving regularly and machine shops are well employed. 

THE PHILADELPHIA MARERT. 

PHILADELPH1IA.—Business in iron and steel continues to 
improve, and in some lines a decided. increase is reported. 
Billets are in active demand, as are sheets, pipe and other 
specialties, but material for shipyards and other large con- 
sumers is not as active as desired, though there is some im- 


provement. The demand for pig iron was heavy during the 
past week; prices are firm, and it is expected they will be 
maintained. There is quite a demand for steel, and mills 
are crowded with work. 


) THE BOSTON MARKET. 

Boston.—The demand for pig iron is active and prices 
are firm and higher. The inquiry is for larger lots for 
future delivery. Orders for prompt delivery are more 
readily accepted than those calling for delivery some months 
hence. Local agents say that their principals are very in- 
dependent. The market for both iron and steel bars is 
strong, with round lote from the mills selling well. Busi- 
ness in steel plate and pipe is good, with the market tend- 
ing upward. For structural shapes there is more inguiry 
on local account. Nails are firm and active. 

OTHER LEADING MAREETS. 

CLEVELAND.—The iron and steel market is firm and 
active, and prices are higher than they have been for some 
time» Large steel mills are not accepting orders for de- 
livery after April 1, 1905, on the basis of the present prices 
on any of the standard materials. 

CINCINNATI.—There has been a good trade in pig iron 
this week. The demand has been large, with the prices 


steadily advancing. No.2 foundry is now quoted at $12, 
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THE GRAIN MARKETS. 


The wheat markets are much less active, and the first few 
days of the week were characterized by an easier feeling in 
both cash and speculative operations. One of the principal 
causes for this change in sentiment was the more settled 
condition in political affairs abroad. The weekly statistics 
on Monday were depressing as a whole, particularly the 
world’s shipments, which ran 1,500,000 bushels over ex- 
pectations, or a total of 10,856,000 bushels. This was ac- 
counted for largely by the enormous exports from Russia of 
6,144,000 bushels, which was the largest quantity put afloat 
in ten years, and probably the largest on record. The ex- 
planation of the continued heavy shipments from that 
country is not only that exporters are anxious to ship the 
wheat before the ports are frozen up, but that the banks are 
charging high rates for money advanced on the grain. Not- 
withstanding liberal shipments, breadstuffs on passage 
showed ths largest decrease in many weeks, 3,164,000 
bushels, which is very significant, as indicating the urgent 
demand for consumption in Europe. 

The visible supply statement showed an increase of 
~ 1,840,000 bushels, which was somewhat smaller than ex- 
pected, owing to an unlooked for decrease on the lakes of 
949,000 bushels, which made the total increase so much 
smaller than it otherwise would have been. Even this in- 
crease was 600,000 bushels greater than the increase shown 
the Monday preceding, although primary receipts for the 
week ending October 29th fell off 600,000 bushels from the 
previous six days. The reason for this smaller movement 
not resulting in a smaller visible increase is found in the 
falling off in the milling demand This, in fact, was one of 
the prominent arguments for lower prices, as it indicates that 
the mills have all the wheat they need for present require- 
ments and it also reflects a poorer demand for flour. In view 
of the fact that the primary receipts to date are 5,236,611 
bushels larger than last year, that the exports from the 
Atlantic coast are 36,000,000 bushels smaller, it is hardly 
to be wondered at that this indicated increase in the domestic 
distribution of 37,019,993 bushels should have. supplied the 
needs of the milling fraternity. Furthermore, the mills are 
having difficulty in obtaining shipping orders for the flour 
bought so freely three weeks or a month ago, their store 
rooms, being blocked with the accumulated product, which 
makes itjundesirable to turn out any more flour, as it would 
only further increase the congestion. The smaller demand 
from the flour trade, as a whole, is shown by the output of 
the Minneapolis, Milwaukee and Duluth mills last week 
being but 344,000 barrels, against 448,630 barrels the corre- 
sponding week last year. 

Although the cash demand is not so urgent, the high grade 
wheats in the Northwest still maintain their premium over 
the December option, the difference in Minneapolis being 1c. 
for No. l‘northern spring and 3c. in Duluth. Perhaps this 
is not surprising in view of the fact that spring wheat receipts 
have shown:a-further decrease this week, and are now run- 
ning under a,year ago nearly every day, this being especially 
true at Duluth. The news from Manitoba is more favorable, 
good weather having put the country roads in perfect con- 
dition, and.as everything now favors threshing and the move- 
ment, it is expected that receipts at Port Arthur and Fort 
William will be very heavy up to the close of navigation at 
the end of November. It is interesting to note, in view of 
certain claims‘of the low quality of the new wheat, that out 
of the 2,380,000 bushels in store at the two points named, 
‘388,000 bushels were of high grade. 

Reportsregarding winter wheat were somewhat pessimistic, 
the presence of Hessian fly and dry weather in the South- 
west threatening damage. This latter condition wus espe- 
cially mentioned in the Government monthly weather bulletin 
for October, and some damage by fly was also reported in 
Missouri. B. W Snow, however, one of the leading western 
‘crop authorities, states that while fly damage is reported 
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from Southern Ohio, Indiana, Southern Dlinois, parts of 
Missouri and parts of Kansas, the reports are not as serious 
as they were last year at this time, and only the earliest sown 
wheat has suffered. Fears of possible damage strengthened 
sentiment, nevertheless, and prices reacted somewhat from 
the low point. Foreign crop prospects continue favorable as 
a whole, the only exception being complaints of dry weather 
in western Europe. 


W heat—New Yor« Prices. 
Sat. Mon. Tues. Wed Thurs. Fri. 
Dec... High.$1.17} $1.17 1-16 $1.172 $1.17% $1.17 $1.17 
16 1.153 1.16 11 L1 


Low . L117 7- ‘ : 1.1 
May...High. 1.13 1.124 1.13} tial 1.13 11-16 1.13 1-16 
Low. 1127-16 1,11} 1113-16 11 1.12916 1.124 
CHICAGO PRICES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec... High.$1.13} $1.12 $1.13 $1.134 RT $1.12} 
Low. 1.12 1.10 1-16 1.102 1.114 1.11 1.114 
May...High. 1.11} 11 1.12 9-16 1.12% 1.124 1.11} 
Low. L1i 1.10 1.10% 1.114 1.114 1.114 
Corn—New York Prices. 
Dec High. - eG Tues. Wed. a 561 
Low. set 55; 56% 564 564 
CurcaGo PRICES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec... High. 48} 48§ 49 48} 489-16 4813-16 
Low. 484 48} rt 48 474 48} 
May...High. 454 45% 45} 453 455 
Low. 454 443 453-16 45% 454 453 
CHICAGO PRICES. 
Oats. t. on. Tues. Wed Thurs. Fri. 
Dec... High. 291-16 28% 283 281516 28} 28} 
Low 284 28 28% 284 
May...High. 313-16 30} 313-16 317-16 314 31 3-16 
Low a 3013-16 303 31 31 
Lard, Mon. Tues. Wed. Th 
SE céiconskas High. $7.10 $7.07 97.074 $7.124 $7.17 $7.10 
Low. 7.974 7.00 7.00 7.074 7.1 7.05 
BP incnte duane High. 7.224 7.17 7.174 7. 7.27 7.25 
Low. 7.174 7.15 7.124 7.174 7.25 7.17 
Ribs, Sat. Mon. Tues. Wed. Thars. Fri. 
OO ch idevncwid High. $6.474 $6.42 $6.42; $6.52 $6.57 $6.52 
Low. 6.45 6.42 6.40 6.45 6.55 6.47 
IS, High. 6.62} 6.57 6.574 6.674 6.70 6.62 
Low. 6.69 6.57 6.55 6.60 6.67 6 60 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri. 
MN <5 db winads nice High. $12.47} $12.42 $12.374 $12.62} $12.67 $12.57 
Low. 12.424 12.35 12.30 12.50 12.60 12.45 
TE PLO High. 12.524 12.45 12.424 12.62 12.67 12.55 
Low. 12.474 12.37 12.374 1255 12.62 12.47 


MARKET FOR CORN. 

Prices of corn are steady under the influence of the con- 
stantly decreasing receipts and the good cash demand. On 
the other hand, the offerings of new corn are increasing 
gradually and several more cars have arrived at St. Louis, 
of which an unusually large percentage graded No. 2. The 
weather has also been an argument for lower prices, as it 
has continued perfect for curing the new crop, and every 
day that is clear and cold makes possible a greater amount 
of new contract corn deliverable on December contracts. 
There has been little or nothing done in an export way, as 
bids are still out of line. The visible supply on Monday 
showed a decrease of 391,000 bushels, the total amounting 
now to just about one-half that of a year ago. 


MARKET FOR OATS. 

Receipts of oats at primary markets have shown an in- 
crease over the previous week, but the arrivals have met 
with a good demand, so that this factor has not depressed 
values. They still are running much smaller than last year, 
and for the first time since August 6 a decrease was shown 
in the visible supply amounting to 436,000 bushels. A year 
ago supplies increased 1,357,000 bushels. Thejaggregate, 
however, is still about three times as large as last year, 
which accounts for the price being only about 28 per cent. 
of the price of wheat per bushel, against 44 per cent. a year 
ago. There has been nothing further done in exports. 


LOCAL FLOUR MARKET. 

Business has been very dull, with transactions limited, and 
mostly for broken lots on the spot to keep up assortments. 
There is very little being done in stuff to arrive, and even 
the small amount that is worked is at concessions on cost. 
Offerings are fairly moderate, with the exception of low 
grade winters, which are scarce and in fair demand. 
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LATEST GRAIN STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1903. The total for the previous 
five weeks is also given, with comparative figures for last year. The re- 
ceipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 














WHEAT.———. FLOUR. RN.-——— 
Western Atlantic Atlantic Western Atlantic 
Receipts Receipts. rts. 

Friday ....... LURE... caeene 16,381 310, 
adee 1,230.971 6,610 7,031 237,750 104,371 
Monday ...... ee ee 15,802 291,210 36,612 
V- cece eee. uhee ee 16,474 ae” weaaue 
Wednesday .. "Barre: 9,615 72,444 
Thursday .... 1,029,142 ...... 9,916 215,300 2,432 
Total ...... 6,983,252 6,610 75,219 1,663,306 296,179 


“ last year 5,686,659 810,274 238,954 2,870,199 1,239,723 
Oct., 5 weeks. 39,020,572 211,131 416,856 10,374,110 1,670,342 
“ last year 34,962,759 4,738,836 1,150,020 17,310,349 6,700,178 
The total western receipts of wheat for the crop year thus far amount 
to 100,858,796 bushels, against 96,818,386 bushels during the previous 
ear. Atlantic exports of wheat, including flour, this week were 345,095 
bush against .307 last week and 1,885,567 a year . Pacific 
exports were 964,615 bushels, against 479,489 last week and 347,001 last 
year. Other exports were 39,868, against 15,750 last week and 150,000 
a year by Total exports since J wis of wheat, flour included, were 
17,924,848 bushels, compared with 50,244,001 bushels last year. 


Wiater Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July ist, together 
with the movement during the corresponding period last year, were: 4 


Present crop, Previous crop, 
bush 











bushels. els. Bushels. 

St. Louis. ......ccces 12,391.000 11,287,410 Increase 1,103,580 

Kansas City......... 20,589,202 18,928,160 Increase 1,661,042 
OR + avi vosan 6m 2,674,380 3,623,784 Decrease b 

SEE oss Sule dec oad 1,355,553 1,187,087 Increase 168,516 

WOU kdivciidcea 37,010,135 35,026,391 Net inc. 1,983,744 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, com- 


pared with the movement during the corresponding period last year were: - 


Present crop, Previous crop, 
bushels. 











bushels. Bushels. 

TED. .csrcgeasnes 12,691,843 10,838,434 . Increase 1,853,409 
Milwaukee .......... 3,177,924 3,122,550 Increase 55,374 
Minneapolis......... 27,378,410 26,793,992 Increase 584,418 
WEE kebtiasecovas 11,972,223 13,688,425 Decrease 1,716,202 
Date i. vks devas 55,220,400 54,443,401 Netine, 776,999 


& Visible Sapply of Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels. 000 being omitted: 7 























































































Wheat Corn. Oats. Rye. | Barley. 
Stocks at | Oct. ; Oct. | Oct. | Oct. | Oct. | Oct. | Oct.) Ov -| Oct.) Ont, 
29. | 22. | 29. | 22. | 29 zz. | 29. | 22. | 29. | 22. 
New York ...| *83| 819} 123} 108) 1,432) 1.469) 152) 153) 122| 67 
46 ee cccel- nwcol  cacel cecal . Oba) TRAE Bae AML Cli as 
Boston ...... eee ati ee LOR | Re Be A ial i ahiscdb dhe 
Philadelphia.| 136 149} * 4) 32) ‘Bil 124...) lll) ol. 
Baltimore ...| 1,971} 997 79 89} 305 328| BO) OGN GaP 
Weer treeete I i cal te aeidd * oo ce cee <a) Sold hse neh SOEs) kK a 
Galveston ... 219° 198 60) TE stil cll. halo alt ciatnltts ties} vais oad 
Montreal .... 7 85 72) SG} 183} 0292) ....] 2...) SS 78 
Toronto ..... 14 Dl sheal: camer haan Michail cia 4 hoe irn. 
Buffalo ate 1,560) 1,487; 4.3) 552) 894) 934) 371) 278/1,319) 598 
- REOGR cavcl ccosl soneh ones) . sanel eee al ob dens easel sk city 
Peles 26.00% 221; 245| 115) 216) 1,254 i 1] 9 1 1 
Detroit ...... 580; 514; 105, 41} 278 281) 3x} 37; 54} 49 
Chicago «| 2,085 2,282| 1,107| 1,490] 5,153) 5,023) 649, 657, 12| 12 
$ Sk 2anel. cendl <9 S62. eaheh: aaah sewal aden oeael: sans So a 
Milwaukee...| 433} 344 ....| ....| 695) 691) 24 16 376) 362 
GE Aeedl.> wenek *oedl ducal: d@nal’ heneloteet céeek coattusss 
Fort William.) 2,1i2| 1,293 ‘ ee pe Pe et pees 
Port Arthur .| 1,334) 1,165 oh caaitiad sie Ee OCS 
Daluth ...... 4,220} 3,537 woes) 3p 219) 3,219 151) 1,721/1,753 
46 Pe a nes Bb 26 ct Di ie eh il ithkthak dbs aryee ee ae 
Minneapolis .| 5.74") 4.653) .... 2) 5.7535, 5.678) 149 L134) 18 
St. Louis ....| 3,158} 3,087} | ....| 1,129) 1,107 6 25] ” 23 
+ ..¢ gia acelk Sei ao oe otal seen weal 
Kansas City .| 1,877) 1,991 21 OR ME Gatel acest Gabek we 
Peoria ...... | ES: | ae aa 65) 1,542) 1,598 | ee 3 
Indianapolis.| 273) 261 Os i 2) . obs 
Gls SEUORPEUUNE . ccnak idcak: ocoel., SE hotel. Gebel d5eol ‘opeet $46 Eitiee 
On lakes ....| 417) 1,381) 772) ....| 661) 906) ....; 72)1,254/1,579 
On canals and 
rivers ..... 104, 176) . 270; 404 ....| 25) 321} 409 
Total . cee 3,049) 3,440|23,999/24,435| 1,773 1,651/6,397 6,052 
Increase ..... ee eee 
Year ago 22.484) 7,332) 7, 
* SR isi ede 29,918) 2,584) 2, 
i inde 41,192)40,634) 12,900) 13,636) 8,099 
pr pS at 32/59, 773) 7, 8,1 
1899 _........'51.00H49,561)12,832'13,71 











~ *000 omitted throughout this table. 





The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, together with the 
net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding four years : 


Oct. 29, 1904. July 1, 1904, Net changes. 
LOMO: dcdbcbvccecccées 26,495,000 14,055,000 Ine. 12,440,000 
1908-1904. . ..ccccccccesses 22.216,000 15,970,000 Inc. 6,246,000 
Average, 1900-1903 ....... 38,910,000 27,914,000 _—_ Ine. 10,996,000 
Distribution of Wheat east of the Rocky Mountains for the 
present season com with last, no allowance for duplication in 
receipts being possible : 
Crop movement since commence 190405. 1903-04. Cha 
ment of season ............-... 85,236,484 79,999,873 Inc. 5,236,611 
Exports breadstuffs from Atlantic 
rts since July 1 ............. 15,194,489 51,256,871 Dec. 36.062,382 


Visible supply wheat Oct. 29.... 26,495,000 22,216,000 Inc. 4,279,000 


Probable increase in consumption over previous year and 
into private stores ..... sie berdéh oe Sbsbebsde bees badeecdes 37,019,993 


Breadstaffs and Corn on Passage, with the previous 


week’s changes and weekly and yearly comparisons, is shown in the fol- 
lowing table as reported by Broomball : 


WHEAT. U. Kingdom. Continent. Total. 

Outi BB) 1904. ccicccciccdnte bistedd 21,056,000 14,336,0°0 35,392,000 

Decrease previous week........ 1,728,000 1,436,000 3,164,000 
Cs Ws Eis ccabbcccdboacsoanebes 16,336,000 14.656, 000 30,992,000 
eet, Beis oo tka o Hise 19,192,000 14, 464,000 33,656,000 
SN le a i ene eet dele 19,976,000 10.928 000 30,904,000 
Nov. 3, ae Sc Gets ben coe seees 17,296,000 9,032,000 26,328,000 

RN. 

CR i nde ccancasceccoeesoeds 10,568,000 7,852,000 18,320,000 

PS SOFT tre PEP OE 286,000 702,000 988,000 
Cate BE BR. isin ois duldd ne onde nuen 10,456,000 7,474.000 17,930,000 
FO a A an a iin ails weenie ote 6,475,000 3,957,000 10,432,000 
POVi Hy Bee de cbbdcdeckeeceesteis 4,208,000 2,232,000 6.440,000 
Wee Bh Bee cutee ccktecadetsoces 4,920,000 4,216,000 9. 136,000 


The quantity of breadstuffs on passage October 29, 1904, combined with 
the visible supply of wheat east of the Rocky Mountains on that date 
was 61,887,000 bushels, against 53,208,000 on corresponding date in 
partion esr ap "31,368,000 t Seibel? 95,262,000 bushels, 13,016,000 bushels, 

s in corn, , ? 
and 19,340,000 bushels. | 

W orld’s Shipments of Breadstuaffs and Corn from 
all appar for the week ending October 29, according to Broomhall, 
were as follows: 





Previous Year Two Years 
BREADSTUFFS. Ww Week. 

North America.......... 1,368,000 ,000 4,696,000 6,264,000 
pe SEL RE SRS 9 144,000 4,720,000 3,520,000 5,128,000 

ROD Gcwibivc dcctoteee 1,360,000 1, J 
rela tata bis ie 984,000 1,168,000 584, 4 athgite 
Austria-Hungary........ nate...» eadend 128,000 
Wilt 35 feds iwes veéc ccs 824,000 2,064,000 1,176,000 352,000 
Avintralta. .occ.ccccccsss 200,000: 584,000 ...... nome 
Vek i us ddédcautasios 168,000 264.000 296,000 
. 10,856,000  10,920.000 11,56),000 12,816,000 

BN. 

North America.......... 368,000 656,000 1,104,000 128,000 
IR ini eins Jhgecte:c, aaa 72,000 128,000 360,000 
Eee cdoncousdccepies a 8,000 40.000 284,000 561,000 
Argentine .............. 3,188,000 2,922,000 2,492,000 1,080,000 











3,564,000 - 3,690,000 4,008,000 2.129,000 
The total world’s shipments of breadstuffs and corn from all countries 


from July 1, 1904, to October 29, 1904, with the exception of Argentina, 
which is from January 1, 1904, are as follows, per Broomhaill : 











This , Last year, 
WHEAT. bus bushels, 
North America ......c0--cscce ikem chiena 24,828,000 59,620,000 
WN Se ioce dis ccskcé be cdcctsvideatdcciine 58,267,000 52,224.000 
DRE .. issnananddr ctnmechabasdecdswihds 18,440,000 26,896,000 
ED wcccdéccce tecn cpegecibsiesoaetec 86,152,000 63.614,000 
Austria-Hungary ..... be sccsiods prveadiéd 16,000 1,864,000 
DOG. dcnisdimmatniunaaeebiia Dakss shade 30,264,000 19,704,000 
ME ccc0dbsecdtesdar cheednceweededne eRe 
VON. 6 ecb étss es cssee ee ddbd ks Besees 4,216 000 4,410,000 
Riliinéushcanhs vende tend cieoutionen cade 231,507,000 228,332,000 
Corn. 
TEOtO MONE.  cdcccee ccsndnctesébesain 9,61°,000 17,904,000 
Russia...... S bedeuboe shsieueecdodubaadn 3,422,000 4,161,000 
NR. iiiinds edéitinns cant bvidiwe das wigs 5,788,000 9,880, 
Argentine . . ep tessseeeceeeceerreeennewenes 76,838,000 64.466.000 
arr orn rey eaibib's dbs Sele 95,664,000 96,411,000 


The destinations of the above shipments of breadstuffs from July L 





1904, to October 29, 1904, also same period yg on a season, are as 
follows: 1904-1905, 1903-1904, 
bus bushels. 
Wee MONEE. So. icc capboubdéwencccese 69,856,000 87,185,000 
Prance ....cc-sccce «sala bvg Siete daleiphate ieetinis 6,000,000 7,368,000 
DT. «< ncenencce semadhannscacnenineinnna 22,936,000 21,680,000 
GN fa hace sctcdéscbeksvdecsdesestbbaced 1,784,000 1,600,000 
Ns 52 Cs aiid cet bnndd Commebdebiiae 17,936,000 22,288,000 
GI cide nine sons obesnindeneventéiiee 7,544,000 10,812,000 
ROVE od iid wink ce ndsscecidoows widest 2,922,000 4,032,000 
Italy ..... oidecrthnbonnena jtsseudinink - 11,632,000 12,960,000 
Spain - ekgeiemmatinnehtnadhenn wabbneoee . 2,640,000 960,000 
» Baencsrss davdasceddvedie uvvdée betes 9.061.008 roe 
Various SSCS COC EEE Ce ereees Srcensseeaectoe 21,412,000 21,734,000 
ON. cs ic duindatadivbeiiiintemen 166,838,000 186,163,000 
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MEATS AND DAIRY PRODUCTS. 

As the season advances the statistical position of lard 
improves, the N. K. Fairbank Company reporting world’s 
stocks on November 1 as 194,955 tierces, against 240,417 a 
month previous. The chief contraction «ccurred in Chicago 
holdings of prime steam. There is still an increase in the 
aggregate of 30,000 tierces as compared with the correspond- 
ing date last year, practically all in foreign supplies. Live 
hogs and pork products show a net loss for the week, 
although light receipts and a better cash demand tends to 
support the tone in the face of speculative selling by packers 
at the West. Milk is unchanged at the advance on Novem- 
ber 1, but increased strength is noted in butter, and first 
quality fresh eggs are scarce and more expensive. 


THE CHICAGO MAREET. 

CuicaGco.—The marketing of crops exhibits a slight re- 
covery over last week, the total receipts being 4,021,478 
bushels, against 3,864,968 bushels last week and 6,365,057 
bushels a year ago. The prevailing low receipts are attrib- 
uted mainly to scarcity of wheat and corn, together with a 
very poor foreign demand. Total shipments, 3,149,463 
bushels, compare with 4,189,505 bushels last week, and 
4,019,029 bushels a year ago. The crop report shows 
favorable weather for farming operations; corn well matured, 
with average yield of good quality, and general condition of 
wheat favorable. Dealings in grain maintained large pro- 
portions, but under influence of realizing sales values sus- 
tained a slight shrinkage. No. 2 red winter wheat declined 
to $1.17 per bushel, free on board, against $1.21 per bushel 
last week. Sales of flour were light, the demand being 
entirely for domestic consumption, with buyers acting very 
cautiously. Sales of corn made a moderate gain, and charters 
to Buffalo continued at 14 cents per bushel. Eastbound 
shipments of grain were 1,488,000 bushels, against 1,503,000 
bushels last week and 1,766,000 bushels a year ago. Flour 
shipments were 85,462 barrels, against 75,997 barrels last 
week and 75,430 barrels a year ago. Stocks decreased in 
corn 891,000 bushels and in oats 204,000 bushels, but in- 
creased in barley 12,000 and in both rye and wheat 7,000 
bushels. Grain stocks in all positions are as follows: 
Wheat, 4,510,000 bushels; corn, 1,755,000 bushels; oats, 
9,805,000 bushels ; rye, 701,000 bushels, and barley, 233,000 
bushels. 

Trading in provisions was steady and of good propor- 
tions, export dealings being improved. Offerings of lard 
and ribs were freely made, and these commodities declined 
in yalues, but pork quotations ruled steady and unchanged 
as compared with a week ago. The monthly statement of 
provision stocks here show a total of 65,020,253 pounds, 
against 84,711,868 pounds a month ago and 83,919,348 
pounds a year ago. The latest figures failed to reflect the 
recovery in production which had been expected. East- 
bound shipments of provisions, 26,227 tons, compare with 
27,478 tons last week and 33,622 tons a year ago. The 
average weight of hogs received during October was 14 
pounds lighter than for September and 11 pounds lighter 
than in October, 1903. Live stock receipts were 340,956 
head, against 304,662 head last week and 368,509 a year 
ago. Heavy wethers were in demand,. but choice beeves 
and hogs were less required for shipment. Compared with 
@ ,week ago values gained in sheep 25 cents a hundred- 
weight, and declined in hogs 324 cents and in cattle 10 
cents. Other receipts, compared with a year ago, are as 
follows: Flour, 177,148 barrels, against 190.952; wheat, 
850,631 bushels, against. 825,755; corn, 1,211,750 bushels, 
against 2,645,300; oats, 1,377,300 bushels, against 2,122,250; 
rye, 29,400 bushels, against 48,450; barley, 552,397 bushels, 
against 723,302; dressed beef, 3,181,754 pounds, against 
4,341,572 ; lard, 405,927 pounds, against 598,510; cheese, 
2,283,478 pounds, against 1,927,673; butter, 3,959,806 
pounds, against 4,163,073 ; eggs, 32,569 cases, against 41,- 
982, and wool, 187,537 pounds, against 266,425. 






ona, 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—There was another small decrease in the 
flour output for the week, and all orders received were of 
the hand-to-mouth variety and no flour stocks are being 
accumulated. Mills are running on only about half capacity 
and no disposition is shown to manufacture ahead. 


THE ST. LOUIS MARKET. 

St. Lovuis.—The movement of grain this week was 
fair, the receipts being 1,343,000 bushels, against 
1,362,000 bushels last week and 2,101,000 bushels for the 
same week in 1903. Shipments were 991,000 bushels, against 
1,216,000 bushels for the same time last year. Receipts of 
flour were 63,000 barrels; shipments 78,622 barrels The 
two most active options, December and May wheat. now 
differ about le. Speculation was only moderately active. 
Prices declined l1c., December selling at $1.133. Cash wheat 
was fairly active at a decline of 2c., No. 2 red selling at 
$1.15. The future corn market ruled slow and December 
sold 4c. lower at 444c. Cash corn declined $c. and No. 2 
sold at 524c. The oat market ruled dull. Very little flour 
was sold to exporters, while the operations of domestic 
buyers were by no means active. Prices declined 10c. per 
barrel. Provisions ruled moderately active, while the varia- 
tions in prices were slight at most. Mess pork closed at 
$11.20, an advance of 10c. per barrel. - 


LEADING WESTERN CATTLE MAREETS. 

CINCINNATI.—Receipts and shipments of live stock were: 
Receipts, cattle, 4,069 head; hogs, 24,075 head; sheep, 
3.921 head. Shipments, cattle, 1,043 head; hogs, 10,050 
head; sheep, 1,181 head. 

Kansas City.—Cattle had a fair week under lighter 
receipts. Hogs were in good demand and sharply lower. 
Sheep sold well and were firmer. Cattle receipts are 73,946 
head ; hogs, 69,239 ; sheep, 26,862. 





MAREET FOR RICE. 


Strength in the primary markets has held all positions 
fairly steady, and the demand is satisfactory, although some- 
what less than in the previous week. Crop news from the 
Southwest is somewht confusing, and large orders from the 
Pacific coast have helped to maintain or advance quotations. 
Foreign markets are very quiet, cabled reports indicating 
that only immediate requirements are being filled. Dan 
Talmage’s Sons report the Louisiana crop movement as fol- 
lows: Receipts 845,320 sacks rough, against 694,935 sacks 
last year; sales 466,612 pockets cleaned, compared with 
372,962 pockets a year ago. 


NEw ORLEANS.—Receipts of rough rice for the season 
amount to 701,912 sacks, against 730,808 last year. Receipts 
of clean rice were 142,702 pockets, against 32,982 last year. 
Receipts of rough rice for the past week have been com- 
paratively heavy and the market was alittle easier. Clean 
rice has been in good demand and the market closed steady 
with unchanged prices. 








RAW AND REFINED SUGAR. 


Higher European prices for beet sugar contributed to the 
better tone here, but refiners are slow to follow the advance. 
Little new Cuban sugar has been offered, but bids were 
advanced to 3 cents, cost and freight, which secured about 
50,000 bags for December and January delivery. Despite 
the restricted buying here, raw sugar is very firm, and a large 
consignment of Demerara sugar was taken by Canada. 
About 60 per cent. of the domestic beet sugar crop has been 


sold, according to latest dispatches from the West, and it is 
going into the hands of consumers rapidly. There is still 
some variation in the official list prices of local refiners, the 
average being decidedly higher for the week, but new busi- 
ness is restricted and there is only a fair withdrawal on old 
contracts. 


NEW ORLEANS.—Receipts of new sugar have been good 


for the sea on, and heavy offerings have caused a slight 
decline in quotations. The market closes rather quiet. 





fined sugars are in fair dé nand and market firm. Molasses 
and syrups are steady, with moderate offerings. 3 
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MARKET FOR COTTON. 


More details from the Census Bureau and a final estimate 
. by the Journal of Commerce provided the only news of im- 
portance, and as these were somewhat conflicting the market 
was only confused. The newspaper gave the consensus of 
opinion as gathered from 1,200 correspondents, that the 
current crop would surpass last year’s by 7.3 per cent. This 
figures out 10,741,803 bales, which is less than will be re- 
quired for consumption and repletion of stocks, provided 
spinning expands to the extent that is generally anticipated. 
The latest census report is dated October 18, and places the 
amount of cotton ginned at 6,590,137 bales, against 3,839,627 
bales to the same date last year. Even after making reason- 
able allowance for the earlier maturity this year, it seems 
proper to anticipate a record-breaking production on this 
basis. Port receipts are liberal, but exports are also abnor- 
mally heavy, the movement failing to show the expected 
reduction as the season adyances. Galveston, Savannah 
and New Orleans have led in shipments abroad, all signs 
indicating that req .irements of European spinners will be 
unprecedented this year, provided prices remain reasonable. 
Since spot middling uplands has ruled fairly steady for some 
days at about ten cents here and about 94 cents at leading 
southern centers, the domestic mills have begun to show 
signs of resumption. Progress is particularly pronounced in 
New England, and it is believed that the Fall River strike 
will soon be settled: This has proved one of the most 
stubborn and protracted struggles ever experienced in this 
industry, and many thousand operatives have left the city. 
When the mills reopen there may be some difficulty in 
securing hands, especially if other industries continue to 
improve as they have been doing for some weeks past. It 
is a good sign when speculation halts and legitimate buying 
for consumption becomes the prominent feature, as has been 
the case of late in the various cotton markets. Statistically, 
the situation has not changed recently, total supplies holding 
higher than on the same date in the four preceding years, 
but less than in the five years 1895-9, when the average 
price was much lower. An element of considerable strength 
was the advance at Liverpool, which gave courage to the 
speculative account at New Orleans, and declining options 
rallied. 





SPOT COTTON PRICES. 


MIDDLING UPLANDs.. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents .... 10.00 10.00 10.00 10.15 10.15 10.15 
New Orleans, cents... 9.56 9.56 9.56 9.69 9 75 9.75 
Liverpool, pence..... 5.34 5.34 5.32 5.40 5.42 5.44 


Option prices each day during the past week for cotton 
are given herewith : 


Cotton—New York PRIcEs. 


Sat. Mon. Tues. Wed. Thurs. Pri. 

December...... High. 9.75 9.74 9.72 9.88 9.90 9.93 
w. 9.65 9.60 9.62 9.80 9.75 9.77 
January ........ High. 9.85 9.82 9.81 9.97 1000 10.03 
Low. 9.74 9.70 9.73 9.89 9.84 9.85 
March ......... High. 9.9 992 991 10.09 10.12 10.12 
Low. 9.84 9.81 9.84 10.00 9.95 9.96 
BY 4c0d sc aadee High. 10.00 9.99 9.99 10.17 10.19 10,21 
- Low. 9.93 9.87 9.92 10.07 10.01 10.04 
TEE ia cachvnvn’ High. 10.05 9.98 9.99 10.15 10.20 10.20 
Low. 10.03 9.95 9.99 10.10 10.0% 10.15 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Week's 

In U.S Afloat. Total Increase. 
1904, Oct. 28...... 1,259, 1,205,000 2,464,383 228,718 
1903, O: Bivavs 992, 896, 1,888,776 251,970 
1902, oe is ohn 1.188.923 1,090,100 2.278.923 228,728 
1901, Nov. 1...... 1,256,395 1,083,000 2 339,395 274.8°6 
1900, in. re 199,255 1,212,000 2,411,255 196,680 
1899, os ed 1,530,792 1,604,000 3,134,792 67,648 
1898, . Ossi, 68 1,704,329 1,670,000 3,374 329 279,041 
1897, “4 | 1,277,290 1,256.000 2.533.290 246,675. 
1896, “ get 1,650,111 1,275,000 2.925,111 177.257 
1895, $6 Site 1,361,865 1,700,000 3,061 865 69,516 


From the opening of. the crop year to October 28, ac- 
cording to statistics compiled by the Fimancial Chronicle, 
3,487,365 bales of cotton came into sight, as compared with 
2,644,353 bales last year and 3,217,523 bales two years ago. 
This week port receipts were 436,920 bales, against 412,217 
bales a-year ago and 331,146 bales in 1902. Takings by 


northern spinners for the crop year up to October 28 were 
345,149 bales, compared with 284,853 bales last year and 
374,140 bales two years ago. Last week’s exports to Great 


Britain and the continent were 303,913 bales, against 260,909 
bales in the same week of 1903, while for the crop year 
1,773,838 bales compare with 1,279,939 bales in the previous. 


season. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Receipts of cotton at all ports are 
3,008,217, against 2,196,066 last year. Stocks in all ports 
amount to 742,235, against 693,966. While receipts are 
heavier than last year, exports for the week are 60,000 bales 


in excess of what they were for the same week a year ago. 
There has been a good demand for spot cotton and quota- 
tions have been advanced one-quarter. Futuresare also up, 
and the market closes steady. 


THE ST. LOUIS MARKET. | 
St. Lovis.—Fluctuations in spot were of an insignificant 
character, and left prices at the close standing the same as 
last week. Offerings were fair and transactions moderate. 
Receipts are fair. Middling is quoted at 9%. Stock in 


warehouses amounts to 13,091 bales, against 2,791 bales for 
the corresponding period last year. 





MAREETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is in more de- 
mand, but goods inquired for principally are scarce and held 
at good prices. The trade in Sumatra and Havana has not 
been very extensive, and sales are for small bills. The 
large cigar manufacturers continue fairly active, but local 
business is quiet. 


LYNCHBURG.—Sales on the Danville market were the 
largest of the season last week, though there was no im- 
provement in quality of offerings and medium grades 
predominated. Fine wrappers and common tobaccos are 
scarce, the latter being high and the market strong and 
active, with good demand for round lots of common and. 
medium grades. 

CINCINNATI.—The offerings of tobacco here were light 
and the quality generally poor. Zimmers and Wi 
comprised the greater portion of the offerings. The best of: 
the Zimmers ranged in price from 6 to 9} cents. 

LOUISVILLE.—Official reports of movements were as fol- 





lows; 

1904. 1908. © 1904 1908. 
Week ending Oct. 29............. 2,225 1,171 642 379 
FO OP MIA Kcuvecvécédesetssue 96,002 95,708 78,101 75 508 





COAL AND COKE. 


PrirtsBuRG.—Shipments of coal to lake ports continue 
large and the operators will move a large tonnage until nav- 
igation closes. Most of the mines in the district are in 
operation. The river operators are moving coal by rail, but 
as yet have not been favored with a boating stage. There 
is considerable coal loaded in the harbors. Domestic de- 
mand has improved somewhat and prices are firmer, but are 
still below the normal of last year. ( 

Production in the Connellsville coke region for the week 
showed a decrease of 3,500 tons, and a decrease in shipments 
of about 7,000 tons. A summary of the Connellsville region 
for the week shows 16,159 ovens in blast and 6,978 idle. 
Production amounted to 186,077 tons, as against 189,577. 
tons last week, a decrease of 3,500 tons. Shipments in tons 
for the week amounted to 200,992 tons, as compared with 
207,725 tons last week, a decrease of 6,733 tons. Coke 
prices: Pittsburg, furnace, $2 to $2.25; foundry, $2 to $2 25. 


THE PHILADELPHIA MAREET 
PHILADELPHIA.—In anthracite coal there is a continued 
good demand. Collieries are working full time, and ship- 
ments to this market are regular and heavy. Prices con- 


tinue firm. The bituminous coal industry reports better 
business and the outlook is fairly promising. Quite a — 
demand is noted for coke, prices continuing reasonably firm. 





THE BOSTON MAREET. 
Boston.—Wholesale and retail demand for anthracite 
coal is good and the market is firm. Conditions in the 
bituminous market are improving, with an excellent demand 
from large and small consumers. 
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DRY GOODS AND WOOLENS. 


Quietness has again been the principal feature of the cot- 
ton goods division during the past week, but in the face of 
@ small volume of business prices have held very firm. From 
present indications the indisposition to operate ahead is 
mutual on the part of both buyers and sellers, with the 
result that orders have been for the most part confined to 
quick delivery. Owing to the scarcity of goods in this 
position buyers have not always been able to secure what 
they have required, and where they have been able to do so 
they have been forced to pay sellers’ full prices. The con- 





_ tinued uncertainty of the raw material market is causing 


sellers to adopt a conservative course in making quotations 
for future deliveries and at the same time is resulting in 
buyers holding off from the market. The statistical situa- 
tion continues strong, and should business at second hand 
show any material improvement after the election is over, 
the consequent activity in the primary market would doubt- 
less result in substantial advances. Export business has 
been on a small scale, but the number of inquiries has been 
large, and sellers are of the opinion that there will bera 
revival of activity in this direction in the near future. This 
constitutes their principal strength. There is some talk of 
the Fall River mills reopening on November 14, but this 
depends on the willingness of the operatives to accept the 
124 per cent. wage reductions. Affairs may therefore be said 
to be in statu quo. Further advances have occurred in the 
woolen goods market, and conditions remain satisfactory. 


COTTON GOODS. 

Standard drills and sheetings which have been largely 
taken for 6xport have been among the strongest lines, al- 
though no actual changes in quotations have occurred. 
Converters, who have delayed their purchases for a long time, 
have been inclined to operate more freely for immediate 
shipment but have experienced difficulty in securing delivery. 
For future positions they are not in the market, being ap- 
parently convinced that they will be able to do better later 
on. Stocks are small and sellers are confident that the 
future will be in their favor. Light weights have been in- 
quired for both by home and export buyers and the market 
for these has a distinct tendency to advance. Orders, how- 
ever, are confined to immediate needs. Bleached goods 
have shown decided firmness, but the demand has not im- 
proved, and the views of buyers and sellers are in consequence 
still further apart. Colored goods have been in fair demand 
and, while stocks in nearly all cases are low, this is par- 
ticularly true of ticks which are in a very strong statistical 
position. Prices remain unchanged. The export inquiry 
for canton flannels and cotton blankets continues, but the 
orders closed have not been numerous. Kid-finished cam- 
brics show still further improvement and stocks on hand are 
running low. There has been no change in the position of 
staple and fancy prints which continue very quiet. Ginghams 


move slowly, and there is some talk of irregularity in prices. 

Print cloths, although in small supply, have been slow, and 

while the position of sellers is unchanged, there is a dis- 

an on the part of buyers to await the opening of the 
all River mills. 


The following is an approximate range of quotations: 


. Brown sheetings, standard eastern, 6§c. to 6ic.; southern, 


G§c. to 63c.; 3-yards, 6tc. to 64c.; 4-yards, 5c. to 5tc.; drills, 
standard, 6c. to 7c. Bleached muslins, standard 4-4, 7}c. to 
7%c.; kid-finished cambrics, 3c. . 


WOOLEN GOODS. 

There has been little change in the woolen goods division 
during the past week, but prices have, if anything, tended 
still higher, as a result of the continued firmness of the raw 
material market.. Duplicate business in spring lines of men’s 
wear woolen and worsted goods, while coming in moder- 


ately, has been somewhat retarded by the unusual volume — 


of initial business transacted. In this the clothiers have 
shown good judgment, for the average advance in the mar- 


LZ; 


next opening of importance in this division will be that of 
the heavy weight lines, and, while no date has yet been fixed 
for this, it is rapidly approaching. There is a disposition 
on the part of those mills that have wool on hand to ad- - 
vance the usual date in order to secure the cream of the busi- 
ness, but the prominent mills will -probably open about the 
usual time. Dress goods continue in fair demand, with lit- 
tle change in the character of the business. Importers 
have secured a fair amount of business for spring lines, but 
buyers have been acting with conservatism. For the most 


part they have confined themselves to those lines that have 
recently been popular, and for this reason light weight 
broadcloths and mohairs are running a close race for the 
premier position. Fair sized orders have been placed in 
the new spring lines of cloakings, with buyers favoring 


plain goods. 
THE YARN MAREET. 

Business in American cotton yarns has been materially 
reduced during the week by the fluctuations in the raw cot- 
ton market; but prices have been little affected thereby. 
Buyers are holding off in the ex pectations of lower prices 


later on, but sellers are confident of the position they have 
taken. Woolen and worsted yarns are firm and the market 
has been rather more active. Linen yarns are quiet, but 
firm, while jute yarns are steady and unchanged. 





COARSE TEXTILE FIBRES. 


Advices from Calcutta to Smith & Schipper regarding 
the burlaps market during the past week have continued 
exceedingly strong. For immediate shipment there are 
comparatively few goods obtainable, and prices are distinctly 
stronger.. For forward shipment the mills will only sell at 
some advance on recent quotations, which buyers meantime 
are refusing to pay, although it looks as if they may have to 
pay the advance unless the jute market develops distinct 
weakness, of which there is not the slightest. appearance at 
present. The heavy falling off in shipments during August 
to the United States is beginning to have some effect on 
spot prices, and the market may be called strong—basis 
4.65c. for 103-40, and 3.60c. for 8-40, and not many goods 
obtainable thereat. The jute market has been active, and a 


eM business has been put through on the basis of about 
3.30c. landed, for first marks. The entries for October were 
640,000 bales—a record —but in spite of the heavy shipments 
the market in Calcutta has remained wonderfully steady, 
and the feeling seems to be growing that the final forecast 
is altogether too sanguine. 


THE MARKET FOR WOOL. 


Quotations steadily advance, the average of one hundred 
grades being reported by Coates Brothers, of Philadelphia, 
as 24.15 cents per pound on November 1, against 23.67 a 
month previous, and 21.84 on November 1, 1903. Reports 
from all the leading eastern markets are unanimous in 
testifying to the better value of wool, and the increased 
reluctance of holders to part with their property. Supplies 
are diminishing and receipts continue limited. Worsted 
wools are in most demand, prices of these grades showing 
the greatest appreciation. As the domestic stocks decrease 
attention is directed to foreign sources of supply, and there 
is unusual interest in the next London sale which opens on 
the 22d. Up to the last few weeks there was little evidence 
of speculation, but the increased prospect of profit has 
started more or less business of this nature. 


THE BOSTON MAREET. 

Boston.—Wool quotations are marked up one to two 
cents, partly as the result of actual transactions and partly 
to reflect the views of holders. The feeling is very bullish, 
foreign advices noting liberal advances in South American 
and Australian markets, with active competition for all 
offerings, especially of crossbred wools. The demand here 
for medium unwashed one quarter and three-eighths has 
been active from outside dealers and manufacturers. Sales 














ket since that time has been at least 5 cents per yard. The are at 30c. to 30cic., Philadelphia dealers having paid the 
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latter for good quarter. Several large lines of staple Oregon 
have been cleaned up at 20c. to 2lc. Wyoming and other 
territory wools sell freely at higher prices. B suner pulled 
wool sold at 50c., scoured, and is held at 52c. Deliveries 
for the week are the heaviest on record, 8,832,034 pounds, 
and receipts are 2,819,866 pounds. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In the Philadelphia wool market values. 
continue very strong on all descriptions and there is a 
steady demand, although business ingome cases is restricted 
by the indifferent attitude of sellers and reduced supplies. 
Stock on hand is light and offerings from interior points 
much less than usual at this period, and it is extremely 


difficult for dealers to replenish stocks from any point at 
prices that would admit of a margin of profit on resales at 
current prices in this market. Holders are indifferent 
about pushing business at the figures now obtainable. 
Quarter- bloods, which were offered at 30 cents last week, 
are now held at 31 cents, and in some cases even higher. 
Washed fleeces are in small supply and very firm. Sales of 
territories have been made at 60 cents for medium and fine 
medium thrown together up to 60 and 63 cents for fine 
clothing, and 65 cents and 67 cents for fine staple. 


HIDES AND LEATHER. 


The fact that there is a small supply of all kinds of hides 
serves to maintain a very strong market and in some 
instances further advances have been established. Good 
sales have been made of packer hides which have cleaned 
up supplies of most varieties and taken some kinds ahead of 
salting. Late salting native steers are now bringing 134c. 
in lots of size, and butt brands have been moved as high as 
12c., which represents a further tc. increase. Texas steers 
and Colorados have sold freely at unchanged rates and 
branded cows have been moved at llc. a head, which is an 
advance of tc. Heavy and light native cows are strong at 
1lgc. and 1l}c., respectively, and large sales were made of 
the latter variety, cleaning up the market on them. Country. 
hides continue scarce and firm. Buffs have again advanced, 
with good sized sales at 104c. Calfskins are especially in 
demand, and are being held at extreme rates. Foreign dry 
hides are strong, but no further advances have been secured. 

Considerable improvement is noticeable in the demand for 
all kinds of leather, and the large export trade, particularly 
to Japan, has been a bull feature of the market, as this 
business represents a new outlet for stock. It is estimated 
that sales in the East to Japan have amounted to fully 
200,000 sides of sole and over 150,000 sides: of upper. The 
Japanese buyers cleaned up all availabie supplies in 
California before operating in the East. There is a scarcity 
of light weight union sole, and, with a brisk demand for this, 
tanners are able to obtain from lc. te 2c. per pound more for 
light than for heavy union backs. Good sized sales of light 
backs have been made in Boston at 33e., and tanners there 
are now holding for 34c. Low grade hemlock sole is 
stronger, but no general advance has as yet been made, 
although -tanners talk of materially higher prices all around 
in the near future. Recent advances on side upper and 
calfskins have been paid, and there is a good trade in 
progress in all kinds. 


BOOTS AND SHOES. 

The past week has witnessed a lull in further contracts 
for shoes for spring shipment with New England manufac- 
turers. No apparent reason exists for the slowing up in the 
demand from wholesalers in about all sections of the 
country. The price question does not appear to be a dis- 
turbing element. There is, of course, always a certain 








demand for goods at a price, quality not considered, but the 
greater part of the jobbers throughout the country appreci- 
ate the excellent reasons existing as to why producers 
should look for higher values. Some parties are of the 
opinion that the near approach of election is affecting 
business, and predict that as soon as the election is decided 
spring .orders will come forward again in satisfactory 





mu 


volume, The orders that it was anticipated would be 
placed for canvas, colored shoes and other late spring and 
early summer lines for delivery the latter end of March and 
through April are held in abeyance, but many believe that 
the expected trade n these goods will develop after election. 
The firmness of the situation continues and buyers who are 
disposed to hold off, with a view of obtaining concessions, 
are meeting with no degree of encouragement from manu- 
facturers. The undertone of the market is healthy and 
producers have enough reserve spring orders on hand to 
insure the steady operation of their plants. The factories 
are busily engaged turning out late fall goods for shipment 
as soon as completei. Wholesalers generally appear to be 
short of supplies and as a rule are solicitous for prompt 
shipment of orders placed. Local jobbing business is 
quiet, and the continued mild weather that has prevailed is 
ascribed as the chief cause for the slacking up in the 
demand from city retailers. 


THE BOSTON MAREET. 

Boston.—Business ix improving steadily in footwear. 
Late orders for fall and winter goods are somewhat larger 
than usual, indicating an excellent distribution 6n the part 
of retailers and jobbers. There is a good demand also for 
light weights, and business in this direction is steadily ex- 
panding, giving manufacturers encouragement for a satis- 
factory. run without any serious breaks. The market for 
rubber footwear is active. 

There is a firm tone to the leather market, with the de- 
mand improving as consumers run out of stork and have to 
buy. Many grades of sole have been advanced }c., and in 
some instances the higher prices have been paid. Tanners 
are sho ving indifference about booking orders for future 
delivery, except on a higher basis. Rough leather is fairl 
active and firm. Finished upper leather is strong, wi 
some branches active, the demand for all calf leathers being 
specially brisk. Foreign business in leather shows ¢ex- 
pansion. Hides are very firm. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The leather market continues quiet, 
purchasers buying sparingly in all lines, although there is a 
fair demand for oak sole, belting and heavy harness leathers. 
In upper stock a very fair demand is noticed, though orders 
are not as large as in previous years. In rubber footwear, 
retailers are buying guariedly, very few orders for future 
delivery having been placed. 

Shoe manufacturers are doing a fair volume of trade, but 
orders are unusually small and very little for future delivery. 
Shoe jobbers report business slackened, retailers buying 
only for sorting up sizes, though the season’s business is but 
very little below the average. 


THE CHICAGO MAREET. 

CuIcaGao.—Receipts of hides are 2,323,450 ponnds, against 
2,584,583 pounds last week and 2,205,472 pounds a-year ago. 
Further heavy deliveries were made as a result of the recent 
increased buying. Fresh supplies are not as satisfactory as 
looked for and available stocks are running down. Values 
have been sustained at the recent advance, but the week’s 
buying has not exhibited equal strength, and there are indi- 
cations that consumers needs are provided for. Production 
at the tanneries is of moderately increased volume. The 
general demand for leather has broadened, and recent sales 
reflect further tendency toward increased use generally 
among leather workers. Shoe factory takings made some 
gain and trunk makers bought more freely. Late distribu- 
tion of footwear maintained a fair volume and was mostly 
for the interior. Orders for spring delivery of shoes and 
saddlery make a favorable showing thus far as compared 
with a year ago. 


THE MILWAUKEE MAREET. 
MILWAUKEE.—Hides are higher, there having been an 
advance the past week of a jo. on all grades. Calf skins 
advanced }c., and still higher prices are expected. Stocks 
are very scarce; tanners’ stocks depleted, and they are obliged 
to buy, although purchases are small. Wi hin about two 
weeks there will be a country kill which, it is expected, will 
more than supply the need. Harness leather is still quiet, 
with more activity in shoe leather, principally uppers. 
Collections are satisfactory. q ; 
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THE STOCK AND BOND MARKETS. 


The stock market was irregular during the week on a 
large volume of business, although not up to the previous 
week’s heavy to‘als. Prices improved further at the begin- 
- Ring, but the advance failed to ho!d in the face of liquidat- 
ing sales, chiefly induced by the additional engagements 
of gold for shipment to France. The decline was acceler- 
ated by sensational reports of the belligerent aspect of 
affairs abroad. As the London market was closed no index 
of the reliability of foreign reports was afforded in the 
movement of prices there, and the markt as a result devel- 
oped decided weakness. A sharp rally followed, in which 
the covering of shorts was a helpful influence, and with the 
resumption of business in London, showing that market 
unaffected by the war scare, and the improvement in 
the prices of American shares there, was reflected in a fur- 
ther recovery This tendency continued, with slight set- 
backs, to the close of the week. Shipments of gold to France 
aggregated $5,230,000, making over $8,000,000 since the 
commencement of the movement last week. A shipment of 
$2,000,000 goid coin also goes to Cuba to-day. The money 
market, however, was unaffected by the outflow of the 
yellow metal, neither call nor time funds changing appre- 
ciably. Sterling exchange was very strong early in the 
week, but eased off later. 

-Union Pacific continued in its important place as a 
market leader, and while it suffered heavily in the general 
decline, its equally great recovery had a beneficial influence 
on the remainder of the list. The transactions were on the 
same heavy scale as in recent weeks, but nothing new de- 
veloped in connection with its affairs. Rock Island moved 
erratically, with alternate periods of strength and weakness. 
At its lower levels there was apparently a good demand for 
its shares. Erie was again helped by rumors of a forthcom- 
ing plan of benefit to the property, but nothing actually 
transpired. Some of its strength was attributable to the 
improvement in earnings, as shown in the September report. 
New York, Ontario & Western fell off greatly in activity, 
following the official announcement of its acquisition by the 
New York, New Haven & Hartford and its price move- 
ments were within narrow limits. Reading improved on 
the announcement that the regular stock certificates were 
ready to be issued in exchange for the voting trustee cer- 
tificates and the good showing in the published statement 
therewith. ‘Canadian Pacifi~ sold ex-rights to subscribe to 
the new issue of stock and was in considerable demand. 
Chicago Great Western was again benefited by talk of the 
possibility of its sale to some more important property. 
St. Paul was one of the strongest stocks in the early trading, 
and while it declined sharply in the general weakness 
showed good rallying powers later. Chicago Terminal 
Transfer exhibited marked strength. Atchison, Missouri 
Pacific, Pennsylvania, Southern Pacific and Southern Rail- 
way occupied prominent places in the week’s movements. 


Amalgamated Copper led the industrial division for a time 
and the transactions in its shares were very large. with a 
marked improvement in its price. While the latter was 
largely based on the great demand for copper, ru" ors of a 
settlement with opposing interests was a very considerable 
factor in the advance United States Steel shares were very 
‘strong, and there were further reports of greatly improved 

trade conditions, which helped Tennessee Coal & Iron, Col- 
orado Fuel & Iron and Sloss Sheffield Steel & Iron. American 
Sugar Refining was heavily dealt in and fluctuated sharply. 
American Cotton Oil was practically unaffected by the re- 
duction in its dividend on the common stock, as such an 
event was not unexpected in view of recent statements of 
decreased business. United States Leather was in good 
demand. National Lead and American Smelting & Refin- 
ing advanced considerably. , 





The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 
; Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway ......... - 85.30 102.55 101.63 101.39 101.67 101.68 101.67 
Industrial ........ 47.20 6259 6149 61.95 63.01 63.23 63.78 

tion . 109.35 136.47 - 134.22 134.55 135.45 135.42 135.60 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 


Stocks (SHARES). 


1904. 1903 1 
ED. sitniencousvaens 1,045,331 75,549 160,891 
oe pivecebébstebabetas ae 196,749 395,693 
NS ih, ame ckicginine’ 5 5 See eee 
Weinentey ssiaes iain shdeiliewiich dike 1,395,512 854 58) ,058 
COS hice ccdntee wines 1,101,713 519,397 648,240 
PN din wadpdcpentndr dur 1,167,075 608,087 434,545 











Total for week ......... 7,617,401 1,836,636 
Total for year todate.... 131,492,196 136,699,242 157,704,385 


Bonps (PAR VALUE). 











1904, 1903. 1902 

GNI 6 o ocidsccdiccssecés $5,225,500 $970,000 
BO Wie Sntvicddcdssasss 6,668, 1,848,000 1,719,500 
BO kbd be cuddc edb twit 5,692,000 A Dee Rae Emde 2 Pe 
Wednesday ..........--.--- 6,557,500 2,494,000 1,962.500' 
SEE cnvkcensiananessed 6,600,000 2,118,000 2,096,500 
PUREE iicavacachédccectace 7,010,500 2,514,500 1,589,500 

Total for week ......... $37,753,500 $9,944,500 $8,026,500 

Total for year todate.... 697,090,300 578,940,000 784, 124,450 


RAILROAD AND MISCELLANEOUS BONDS. 
The market for railroad and miscellaneous bonds was 
irregular, following closely the movements of the stock divi- 
sions, particularly among the speculative issues. Union 
Pacific convertibles were again the feature of the market 


and were traded in very heavily, with a wide range of 


prices. United States Steel 5s were also active and in good 


demand. Consolidated Tobacco 4s, Wabash debenture Bs 
and the Central of Georgia and Rock Island issues were 
also prominent. Trading in the new American Tobacco 
Company’s bonds was transferred from the Curb market 
to the unlisted department of the Stock Exchange, and 
were notable for large transactions. 


GOVERNMENT BONDS. 

Government bonds were steady. The sales of United 
States issues included $1,000 4s, 1907, coupon, at 1064 and 
$500 3s, coupon, at 1044. Japanese 6s were firmer, with 
sales at 893 to 904. Republic of Cuba 5s sold at 102% to 
103, a new high record. 


The following were the closing bids for Government bonds : 
Tues. 


Sat. Mon. Wed. Thurs. Fri 
U. 8. 2s reg......... 1043 1042 1 104§ 104§ 1 
U. S. 28 coup........ 1043 1042 1 104% 1048 104¢ 
UB OP PR casnness 104% 1044 1044 1 1 1044 
U. 8. 38 coup.......-. 1053 1053 1 1044 1044 1044 
U.S dereg, 1967-7. 106; 1064 +—«:106}.-~=«M0k=Ss'@~—«106 

. S. 4s reg., 1 

U. 8. 4s coup., 1907.. 1064 1064 1064 1064 1064 1064 
U. 8. 4s reg., 1925 1304 1304 1204 1304 
U.S 4s coup., 1925.. 131% 1314 1308 1304 1304 1304 
Philippine 4s........ 09 1 109 109 109 


OUTSIDE SECURITIES. 

The outside security market was fairly active and reflect- 
ed in a general way conditions on the Stock Exchange. In- 
terborough Rapid Transit was notable for an early decline 
from 158 to 1494, with a subsequent recovery to 1544. At the 
close of the week it was quoted at 1534. Northern Securities 
broke from 118 to 114, rallying later to 116, and closing the 
week at 1154. Greene Consolidated Copper was favorably 
affected by metal market conditions and advanced from 21t¢ 
to 264, with later sales at 24. American Can sold at 5§ to 


to 74 for the common an? 46 to 494 for the preferred. In- 
ternational Mercantile Marine was traded in at 94 to 7% for 
the common and 244 to 23% for the preferred. Seaboard Air 
Line common sales were made at 16 to 164 and of the pre- 
ferred at 334 to 34. Standard Milling preferred sold at 33% 
to 334, and Standard Oil at 646 to 6494. 








ESTABLISHED 1832. 


Vermilye & Co., BANKERS, 


NEW YORA. BOSTON. 
BALTIMORE. 


_ Dealersin U. S. Government Bonds and other Investment 


Securities. List of Current Offerings furnished upon 
application, 


Deposits received and interest allowed on Balances 


subject to Draft at Sight. 7 
Commission Orders executedin alithe principal markets. 


Members of the New York and Boston StocK Exchanges. 
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NEW YORK STOCK EXCHANGE. 


Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 


High and Low , 3 > 
to Dee. 31,1903." — 3. | 1904, | STOCK Saturday | Monday | Tuesday Thursday | Friday 


1903 
High Low Low High Low | High Low 
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nae 1, 1900 1904. Nov. 6, | Nov Thursday 
an. ? . + . 
to Dec. 31, 1903. 1903. | 1904. 
High Low High Low High Low | High Low Low High) 
1% Sep’02; 20 My ’Ol) 64%0c 25) 41% Mr 14) 434s) 41 | 63% 61 
csteclete Ran reel te: y [116% Oc 4/113 Bep 19). ol. 116 ies 
% Au '02) 10% Jun ‘'v0| 3642 0c 25) 18% Feb24| 18'9) 174%) 33% 345, 
98's Apr (04 49% Jun'00| 96 Sep 9) 77‘eaJan 6 75% 73 | 95 943, 
96% Mr 'v3| 85 Jun’03| 96%0c 24 iY Batlle, Heals Beet 100 
10% Jan "00 % sep ’'03| 2% Sep 19 % Mr 4 % % 62% 7) 
ee a er a eee ten Race FR eR 5% 
Bees gle Fe > 0 Oo PTR ES PSS OV SPO OC ODO . FO eeer ee (Fe eBeee Fenaeesl seresigeseseiresesciaaaeses| Ww Foevesceecessreee! «sessrlevessec |e eeeretlcereeriseces siseeseeledecestloeses+lieeecceoesisecess |)+e 
104 Feb’00| 25% No ‘03 62% No 4) 315% My 16) 29%) 26%) 62% 61 
64% Sep (02 134g Jun '00) 36% Oc 256) 20 Jun 2%) 24%) 22%) 35% ose 
4444 Feb O02) ll‘9 Jan ‘00) 34440c 18; 26 My 10)......)...... 33% 
196‘ Jan be —_* ad ‘00|}1384 Oc 22)1156 Mr 14)......)...... 134 1 

un ’0% _ ESSAI. SR a A: ME ea” 

Sep 0: Oc * 27 71) 17%9Jun 21) 23%) 22%) 26% 36” 
$4O0c ‘O02; 10% Feb’01) 33 Sep 19 a5 tee 27 17%) 17 | 30% 30% 't 
49% Sep '02| 24 Sep '03| 53 Sep 19 & | 25 | 50% 49%, 
99 Au '02| Ul'aJul '00/107% Oc 31) 87% Feb 23) 88%) 85%4/107% 106 | 1 
aoe “mene ee nee; AM ACER. A 201.2. «cdlnuhcakeodasnnsens sh ORME sohas conectsacand slavodnck: sodceaisnebesinetces dcdmudie ass tlecec lk ee 
256 Feb’ 4eJul "0 S'3No 4 8% Au l 0 SO 2.7 PURER POR Fo The TF OY Cthcccieccks coumekiepencaleccus-bocsess deen 
85 Apr’vU2| 56% My '00) 7l4e8ep 29) 45 Feb24) .../...... RR RY RO ie es Be RR Bick: EA ee Ra Hon 
183 y ‘O1| 444% Jan '00)118%O0c 41; 71 Mr 14) 73 70%) 1134 1104) 
99a My 01; 70‘e Jun ’0O| 95% Au 30) 864 Feb 25) 859) 85 95 Ss | 
110‘s Feb "U3! 94 'U3}11249 Jun 13] 96 Feb 6)......)...... 1056%)104 | United Fruit .....).......|..... |..-----|.-.<--| 104 [105 | 104%)1047%it105 |....... 
eg UE OE ol CG BA aia Seg MTL: «Esl Ll 
Ba%eOc U2 9 “De ‘Us| 17% No 4) 9 ep 17) 12%) 12a) 17% 17% 

No '02) 30 Jul '03| 62 Oc 21) 42 Apri9) 47%) 43 | 61 60%, 
17 Oc '02|' 6 Sep 3) 14%O0c 14) 6% My ldi....../...... 14 13% 
569 <Apr’v2| 33. No ‘us| 66 No 4) 40 Mr 24) 35%) 38 | 6 64% 
160 Au ‘02) 45 Mr ‘OU|1Z2 Au 20)l0U Feb?4i....../... .. éae 120 

Jan 00} & Sep 0s) 144% 0c 19) 64 My 27| 8 | 7) 14s nl 18%): 
96% My '03| 65 Jun’00| 92% No 2] 75%Jan 4| 78 | 7549| 92% 92% 
nit a cae code ale a Gale homens ial 656 Oc 18; 48 Jul 13)......)...... Bs 6215 
Bade Me WH 3OM Me iL: sc cseveseecddsacte dicaces ie oe 
68 Mr ‘'O2) 48 Jun’O03| 36% No 3 36% No 83Bi......)...... 368 ref | se PAY whe 36%) 36% 
44 Jan '’vzZ| 7 Jul ’03 ‘4 14) 1049 Feb 6} 9% 8 28 | 2744'U S Rubber ...... 28 | 28%) 27%) 2843| 27%) 27%4it 27% 28 28 | 28 
04%, Jan ’ 80 Jul '03) 85%, O0c 15) 41 Jan 4] 38 | 38 | 84-| 83%) P sand fe MS'g) B44) 84 | B4% 84 | 84% 83%) B4%q BB%) B44 
565 Apr'vl| 10 No "03| 2448No 4) 84% My 18) 13%) 10 2448) 19%/U S Stecl......... 21 2i4y) 204g) 214g) 19%) 204g 205%) 214) 21%) 22% 
101% Apr '01| 49%, No ’u3|) 83% Oc 17) 51% My i3|] 594%) 562 | 83 | 79%  itkpy se Sal Bé | 82%) 80%) 82% Lt Sl‘; 81% 82%; 814s 82% 
76% Apr a 17% Sep 03) 394O0c 31) 42% Jun 9 | 38 7%4/Va-Car Chemical.| 38 v 37'3| 39x) 87%) 3B) 388 7 38 | 38% 
134%, Sep "02; 80 Au "OS)112 Oc 24 Jul 874) 874/112 (110% ETE WLiXjii12 | Lil‘siL1i4y 110%)111 | 111 [1113 lll j111 
89%, Feb '03) 17 Sep 03) 27 Oc 22) 18aSep 7}....../...... 29 | 26 [Valrun, Coal & Cit 25 | 27 26 | 26 26 | 26 it 24%) 26 26 | 27 
83%, Jan ‘03 BPO, EEE sdoceddhesogolques we videnedibieccehy sb qnsheaens Py. POUR TE. wi eaaglaloeweteckngbasaibesooeclectes aed errs 
ee SO TE BP PUP EE Shae bacds ecole dagen ocsjundibhseedibciackibawes, tend Es bs «+ Kodkel cada sdiepaans wean ébo ingested; & i -deoeel |. nbbeataiebaiaste 
$8% Sep ‘02; 6e2Mr 00) 22%O0c 25 NS 19 18%) 22%) 20%)\Wabash ......... 2134) 2248, 2%! 22% 20%! Zils 21 Zl44) 2lt) 21% 
565% Feb'U3) 16 Sep ’vl| 44%Oc 18) 32% Feb24) 34%) $1 4 41%; do pref..... 43%) 435% 42%) 44 41%) 42% 42%) 44%4| 42%) 43 

2966 Au ‘v2Zj1Z0 Jun'OWizZ6u Au 23)2:5 Mr 2uij......)......)....../..... Wells-Fargo Ex../1235 [245 [1287 (2456 (1287 (245 if237 (245 (1237 (245 
100% My 'O1| 80% Sep ’03| 93 Oc 17 My 19) 83%) 824) ¥l‘a! $05 U Telegraph v1 v1 ¥1 v1 9u #1 vv ¥1 {it 80%) 91 
Fy Sep "02 Oc '03)173% Jan 21/158 My 2/188 {136 [174 [167 |W’st‘house E& M/ 1719/1738 | 169%/169%9| 167 |170 | 169 /|1694%! 1694~/1699, 

Apr ’'02}167 No ’01/196' Oc 19/180 Au 17|. ...)J....../......|..... do ist pref...... f1*9 (195 Sg Ae eeR 1185 (195 (189 /195 1°56 itls~ 1195 ae 
30% Sep '02| 8 Jun’00) 20% 0c 22) 144eJul 23; 15%) 15's) 19%) 17«|W S&LE..| 19% 19%) 19% 19% 17%) 18% 18 19 18 Ls%if JR) Pehl... ue fh 
66 Apr’U2) 40% No ’03) 52% Jan 22; 37 Jul 27) 42 2 4 4 do lst pref...... f 45%) 40%) 44 4 45 6 if 45% 47 45 | 46 it 45 MS Dh enead 00 
42% Sep 02 Sep '03) 20% Jan 22) 21% Jun 20)......)...... 47'9| 20%) do 2d pref....... t 27% yi 27%yi 27's) 26 26%)} 2619) 27'aif 2049) 27 26%) 27 % 4 
$1 Au 'O¢ 10 Sep’ 24%Oc 25) 16 Jun 6 16 5 24 22 |Wiscopsin Cen 23%) 28%9| 22%) 24 22 | 22%) 22%) 23 223%) 22% 22%) 22’ So% ¢ 
57% Au ‘024|) 30 Sep ’00| 4/% Jan 27 37 Jun 6) 35%) 33% % 45 ao pref... ....... 46% 46's, 459; 46% 45 45141 45 a 45 | 464%) 45 | 45% i“ 15 
*Unlisted. {No sale; bid and asked quotation. 

ACTIVE BONDS. 
High and Low W eek Week 
From Jan. 1, 1900, 1904. Nov. 6, | Nov. 4, ACTIVE Saturday | Monday Tuesday |Wednesday| Thursday 
w Dec. 31, 1903. 1903. 1904. BONDS. 
Bigh Low High Low High Low | High Low High| Low 
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High and Low : 
Prom Jan. 1, 1900, Nov. 6, Nov. 4, AOTIVE Last 
to Dec. 31, 1903. 1904. 1903. 1904 BONDS Saturday | Monday Tuesday | Wednesday! Thursday Friday Bale 
High Low High low High Low | High Low Centineed. (Low HighiLow High'Low Aligh|Low High|low High\|\Low High ; 
' 
112 Jan ’02)102% Sep °00)109%9 Jul 2511059 Mr 12/105 (105 |10049109%9\Internat 6s} 10949 109 49it 10849 109 49/108 4g 109%4/t10849)109%| 10949\10949/t 108 4s 109% 13.0 
119% Apr'02)103 Au °03 114% Bop 108°3 Jan 6}... ‘a 100"s\ Towa Oem let 68. \tll4 ree Hla” iia ond | Say ARR ae #114%)...... pies, slodics Weaauiaal 
r O02) 38 De 'G3| 88 Fe 86 Jun 2l\...... aoe} 87%) 87%) Goref 4s........ g By ihok + 86 | 88f 86 | BB%) 87%) B7%)t 86 | SBlt 86 | 88% 40 
% Mr '01| 74%0Oc °03| 87 No 78 Jan 79%9| 79 | 37 KC, Fts&M4s.| 85 | 85 85's 86%4| 85%) 86% 86 | 86 | 86 | 87 | 87 | 87 | 1900 
74 Mr ‘02| 61 Oc °00| 78% Aa 22| 68 Mr 10) 67 | 66 | 72 | 71%\Kansas City So %s| 7l‘s| 72 | 72 | 72 | Ti*a 7i%t 71% 72 | 71% 7i%s| 71%) 71%) 71%) 400 
95 ‘01| 81 No ‘v3 93. Oc 82 Feb27| 82's 81 | 93 | 92 |! Co Elev 4s. os 93 | 92 | 92% 93 | 9S | 92% B24) 92 | 92% 92%) 93 3 69.0 
lll J 102% Oc "03|110%O0c 20/106 Feb 9)104%/1038%)109 |109 e 5e.../1109%/110 |#109%/110 (1108 |...... 108 (109 | 109 (109 /f108 |109 5.0 
‘ 186 De 11549 Au " 120‘ bep 115% Jam 13)116%9)116 9111 119% Lake E & W 1st5s/t1184s 1181912] 49it118%121 |f119 (121 |f119 |121 | 119%/119%'119%) 20 
120 De '00/108% Jan’ tite? 110% Jan 8)..... 1124, 112%) + do 2d 6s......... sie” eee 111% 1ll 111%...... / tC eee 112%/112% 112%. 29 
111% My "00| 98 Jul °03)101% Oc 98 Mr 10)....../...... 10148 1014 Lake Sh “#101 |101 49/101 [10141101 [101% 7101 [1014/1001 (101%) 101 %9)101 49,101 15.0 
ae Au "02 sew ve 03| 102s No so ohne 6 99'a} 9854/1029 12 Long nified 4s/t101 |...... Re a 102%9'1024q| 10249/10249/(102% 1391 SARS WB be. 
RT aS aR toMy 22g ie i <li a ee 
'OS| VO%4 Rep it) SY Jam @)......|.....«}------|..-.-- BES WR leccccell GO lecnccclt OO lcceceel! OO | OO feccece-loancas RAG BR 
17 Mr Ss 99 My 197) Bop 101 ‘s Apr 4/102 49/1: 2 gate) ieeic Btamhetten oe 105 91105191105 (105%9/t105 (1059/1105 (10549/t105 (10549) 105%105%)105% 10.0 
‘9 De '00/110%0c ° Oc 113% Feb 6)......)...... 18 %4|118%) Met Street Ry 5s./1118 |118%/t117 (118 |.-.... 118 44/118 %4)..... .|-.---. Peon.’ [22B%). -- 100 
3 Au ‘02 88 De ’ % Aa 88 Apriij .....j...... 92 | 91%) do Refunding 4sif...... 91% 92 | 92 | Bl*s B1%) 91%) Gi% 91% ee 91% 91%) 91% 48.0 
i Jun 01; 65 Jul ’03) 74‘ Oc 60 Jun 7 71 | 738 | 72 |Mex Cen 8a 2 eee SD, Minis Sait 704g| 71%; 72 72 | 72%3| 72% 0 
~38S%adum Ol) 12% Jul '03) 24% Oc 12 My3li 14%) 14%) 22%3| 20 | do lst income 22 | 22%gi 21 | 234g) 20%) 20%) 20 | 21%) Bis) 21%3) 21 | 21%) 21 | 2900 
Jun ‘Ol; 7 Oc ‘03 164 uUC 6 Apr26)......)...... 16 | 15%9| do 2d income 16 16 | 16 | 16 |t 15 | 16%) 16%) 16%) 16%! 15%)......./......|..-..- 16.0 
‘Jul ‘02; 91 De '03| 96 Jan 4i| 91 Febié) 92%) 92%)|......)...... do 4498.......... Sg Sea t es Re HDR lonccce 92 ey tire “eee Boawe epee 
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Closing quotations yesterday and a week ago for securities dealt in outside the Stock Hachsuxe 


Asked 





‘9 
‘ 

4 % 
13 | 14 


COURSE 




















lopening.| Highest. Lowest. | 
240 | QAO 
11%, | 15 
50. C|ts«éBB 
58% | Tl 
1s || Baty 
78 73 
20 ; 24 j 
74% | 74% | 
23%3 | 27%, 
81 | 85% 
80 —|s«d1880 
29% | 33 
93 =—C|ttiéS8S 
25%. | 27% 
210 =| «212 
fh 5, ity 
4%) 6 
20 23% 
be) 9 
33 42 
13 15 
36 | 87a 
27 | 304, } 
97 | 100% | 
4% 55 | 
215, 23%, | 
67 73, 
116 
140 155 


cere 
~ 
be 
P >] 


~~). a1 = 
SESE SS SKS Kes % 
a 
oe ke 
fe | 
J 


- 
bo 
~ 











841g 
104% 
32. CO 
22 
83% 88% 
10 5 1024, 
138 14:\& 
90 95 5, 
94 96 +g 
57% 694% 
222 229%, 
79 By 
154 160 
165 - 165 
86% 88% 
49 : 604g 
79 6n% 
at ae 
182 - 187 
44% 47% 
3919 0 














OF PRICES DURING OCTOBER. 


Net Change, difference between Opening and Last Sale each month. + Advance. 
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IRON MEN IN PITTSBURG. 


PITTSBURG.—The members of the Iron and Steel Institute 
of Great Britain spent the greater part of the week in Pitts 
burg. A general committee, of which Julian Kennedy, the 
well known Pittsburg engineer, was chairman, spared no 
efforts to make the visit both entertaining and instructive. 
The visitors were shown the Carnegie Steel Co. works at 
Homestead, Duquesne and Braddock, the plants of the 
Jones & Laughlin Steel Co., the plant of the Westinghouse 
Electric & Manufacturing Co., and many other industries. 
Those members who had attended the last convention in 
Pitteburg in 1890 were astonished at the rapid advance, both 
in production and appliances, during the past 14 years. In 
1890 there were 26 blast furnaces in Allegheny County, with 
@ yearly output of 2,350,000 tons, compared with 41 stacks 
1903, with a yearly capacity of 4,500,000 tons. At the last 
visit of the Institute the production of Bessemer and open 
hearth steel in Pittsburg amounted to about 2,400,000 tons 
per annum, compared with about 6,000,000 tons in 1903, or 
. @bout 46 per cent. of the total capacity of the entire country. 
The visitors were much interested in the four blast furnaces 
of the Duquesne plant of the Carnegie Steel Co. These fur- 
naces produced during October 74,606 tons of metal, the 
highest record made by any furnace. In 1850 the Pittsburg 
mills consumed about 90,000 tons of pig iron per annum, and 
the pig iron production of the entire country was 563,755 
tons, which amount could be produced in about eight 
months by the Duquesne furnaces alone. The members of 
the institute expressed their appreciation of the improved 
manufacturing facilities and the wonderful growth of the 
iron and steel industry. Among the most distinguished of 
those present were Sir James Kitson, M. P., of the Monk 











the Journal of the Iron and Steel Institute ; Benjamin Talbot, 
inventor of the Talbot furnaces;. Axel Sahlin, of Julian 
Kennedy, Sahlin & Co., Limited; Arthur Horsfield, chair- 
man of the Horbury Junction Iron & Steel Works, and 
Thomas Westgarth, of Richardson, Westgarth & Co., 
of Middlesborough, England. 





Foreign Trade at Leading Ports. 


With the single exception of the last week in September, shipmente 
of merchandise from the port of New York during the past week sur 
passed all previous records for the year thus far, aggregating $13, 139,593, 
an increase of $789,276 over the corresponding period of 1903, when the 
movement was also unusually heavy. Imports continue to exhibit 
much strength, abnormally large receipts of coffee swelling the total 
perceptibly, but show a loss of $297,752 as compared with the aggregate 
last year. For the first time in several weeks a decrease is discernible 
in exports at Boston, but receipts continue to make gains, The outgo 
of merchandise from Philadelphia continues well up to the average 
of recent preceding weeks and shows a fractional gain over the aggre 
gate a year ago, while imports also gained slightly. At Baltimore both 
shipments and receipts decreased moderately. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: } 


—Forty-four Weeks— ~ 
104. 9u3. 











1903. 1 
Now Yoru ..... $13,139,598 $12,350,317 418,657,154  2430,669,288 
edie 2): 1,148,754 1,922,105 74,537,280 69, 983, 289 
Philadelphia... 1,068,492 997,365 48,379,352 45, 957,632 
Baltimore ...... 1,241,231 1,964,226 64,342,999 53,202,362 
Week --—Forty-four Weeks—— 
13,100 423 913,407 175 9u0e,741 221 9602 898,256 
New York...... 109, ‘ 
Boston ......... 1,497,684 1,255,900 72,581,983 71,892,558 
Philadelphia.... 999,767 843,401 44,963,029 55,684,592 
Baltimore. ..... 147,965 160,202 14, 264,288 20,466,074 


The imports at New png exceedi $100, 000 in value were: China, 
$174,530; kowrie, $209,378; furs, recious stones, $598,795 ; 
undressed hides, $487, 62d; tin, $379, 88 
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183,025 ; coffee, 
Bridge Iron Works, Leeds, England ; Edward P. Martin, Of | 92,672,923; household effects, $114,665; fish, $120,713; ; hemp, $357,741 ; 
Gwest, Keen & Nettlefords, Limited ; E. Windsor Richards, 9160 5665 rubber, $557,118; paintings 119,335 ; sugar, $1, 3 tea, 
and ’ $218,3 07. Imports ot dry goods, aggregated 
of Bolokow-Vaughan & Co., Limited; Bennett H. Brough, of $0 150.6 510, of Boys $1,715,142 were entered for consumption. 
ac 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS 
1 a Period, 1904. 07 ees: am 19s. © 920 eee: Period. 1004 1903. “Thos, 1908. 
eas eae ember < *eouaght | TEdaeaat “Iain eer “Epiate soit endsinn eiaiSibe quien ofittaey 
See Se WREST AY SREEEE® coca eceees per . ° 
3.884 Baltimore @ Ohio...... September 6,048,760 6,028,069 17,193,654 17381 984 Sept 2,518,462 2409/7063 6,751,586 7,164,776 
sheimeibas ees 1,413,477  10.707,104 11,081,841 A 856 854,557 1,652,177 1,652 
tt Getecci ee iene Mee then ienem Sl: ge fs ie Hee 
iso1 1'0) C., 0.. G @ tL... Beneember | 2,150,496 1,965, L1E ’ 879 $826,680 Sept . 703,687 810.0% 930, 1,734 
677 Central ......... ber. 1,834,750 1,770 5,735,979 5,640,700 Sept. 898,482 49,880 2,788,817 2,518 
1ais 1484 ee an ne lees pamant Samnaee 
1,400 1 Lehigh Valley.......... September. 2,501,869 2,703,063 7,483,7 3187588 1,043,407 i (188,034 43,125,831 3,624,396 
602 ae 1,966,887 - 203,473 166,509 737674 648,787 
sor 779,976 3,928 288 Aug . 351,563 305,536 637.383 
, Susi -seea's7> «SB TITSTO «Sept. BO8TIs «1977918 «= eeai | eei’aal 
2 73 5 8,620,495  3,570,4 Sept. 386,166 435,866 1,201,626 1,147,426 
880 487,769 546 so i. °° mommmme 2 =£ mmm li i a te te “see 
7 414”" 2124656 Be at ST aie 212 sept. 204,948 216,845 705 ,2 671 
4 yes 1RadwauT 1606s Aug 1,430,429 988,720 2,514.255 1,721 
. 1,073,534 3,408,362 Aug | 484,367 355,868 770,04 702,027 
Se) a 
G14, 2,410,4 ‘ 
2 714,116 4,198.4 3,815,547 SS. vehest, same: Vee Foe 
! $206 4,418,732 12,897,411 12,766.387.: Sept. 1,824,459 1,589,694 4,714,276 4,684,620 
7 te 53183331 14°940,714 14°7438-479 ct a Cohiba? tae. Ue na ey 
4'390507 1104889413741 Aug . 1,399,516 1,785,153 2,168,593 2,906,248 
1Al $2037 2884 583 2'55 viet Sept. 432070 ‘430/886 1001510 1,000,401 
4 1,533,416 747 4,808,670 t. 699,962 667,567 1 1,322,748 
1124 7 2772641 14'908 13°987098 Ang 1,225,784 1,171,334 3142898 O71 
1,5 (2,707 5.210.176 4,789,374 sep 659,002 6 2°018,542 179388 
1, 1,883,66( 5,783,793 6,754,474 Sept . 870,279 768,465 2,420,055 2,898,422 
2,360,005 11,561,994 11,403,464 Aug . 1,080,134 841,970 1,990,260 1,780,579 
4 414,31 2,409,196 2.276085 Aug. 21 138,142 347,612 S11 eae 
1l 832,09. 2,540,048 4463561 Aug. 2 224,320 509,93 471,169 
: 26 1,565 2,102,392 Sep 258.819 252 768,754 723,246 
ait} dies 6 fee fase tee Se it ieee 
1171 11 "639,135 582,110 1900979 1646808 Aus | 103,60 39,891 135,209 29 
7,952 6,156,340 6,870,813 16,346,510 Ps 2,1 Sept . 2,598,152 868,391 6,604,050 
ret 4,1 Mattie: 9731381 Hert Sept rte 1105 23s tate etree 
2,55 1.000 72000 13,573.000 13,501 June. 692,968 12,455,079 13,445,084 
eg RR RRR ME I 
308 1 595,191 406.340 2,717,177 2,257,503 Sept - 279 «= «214,622 "7181323 | 540,049 
r) 736.374 y * > , royth bs UMS beo5oee. —Cl(i(‘iéizaw . .- . wR e es ee0 
1,104 436,751 426,147 1 17,177 a@.47 12% 2°26 Tt tia f + - Mine rear 
1,121 1.123 401,338 458,368 1'309°050 eR yt: Aug. 148310 161,065 299,652 384,020 
5,253 4,985 $897,794 4,199,143 11,208 11,576, ett aedectae eggs OP ORL el oe petiaon 
be bee 4,680,106 ist1ais 193805 Ig'ous 508 a968%13 1,94050% dsxber 40084 
: $5130 7,908,787 14,909,985 15,632891 Ang . 2,483,882 2,282,630 | 4.485.141 4,312.612 
7.748 7590 Canadian Pacific aetlng 3,027,000 16,238,071 15,087,500 Sept . 1,268,808 1,202,266 4,246,390 3,954,895 
M 1,921,422 2,020,346 5,988,131 6076003 Aug. 614,97 . ee 
: | : B5U471 $86.01 1131277  1,070689° . Aug - 133 215,583 445,495 419,759 
1 Mexican BR. B......- 429,800 436.500 429 436 sk ae ee sascha 
565. T uly 441,170 446,290 441.170 446 ie. ie Pe, Soe Ricap onsen? 
| 1 wk.. 198,578 177,705. 2,904,214 2,983,421 Sept 296,416 211,721 780,442 812,751 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Fort Valley, Ga. 
(7459). Oapital $25,000. W. H. Harris, presi- 
dent; J. C. McDonald, cashier. Succeeds Dow 
Law Bank. 

The First National Bank of Johnston City, Ill. 
(7458). Capital $25,000. J. S. Lewis, president; 
C. E. McClintock, vice-president; M. Ozment, 
cashier; R. D. Ozment, jr., assistant cashier. 
Succeeds Bank of Johnston City. 

The Western National Bank of Louisville, Ky. 
(7457). Capital $300,000. W.B. Smith, president; 
F. A. Henry, vice-president; T. L. Jefferson, 
cashier; Louis Metz, assistant cashier. Succeeds 
The Western Bank. 

The People’s National Bank of Muncie, Ind. 
(7454). Oapital $100,000. Edward Tuhey, presi- 
dent; Walter Snider, vice-president; Chas. H. 
Ellis, cashier. 

The Danvers National Bank of Danvers, Mass. 
(7452). Capital $100,000. G. A. Tapley, presi- 
dent; B. E. Newhall, cashier. 

The National Bank of Jamesport, Mo. (7460) 


Capital $30,000. Thos, K. Hays, president; W.N. ‘ 


Keener, vice-president; W. J. Klepper, Cashier. 

The Hamilton County National Bank of Cleves, 
Ohio. (7456). Capital $25,000. M. Wamsley, 
president; H. L. Early, vice-president; W. C. 
Renaker, cashier. 

The Du Bois National Bank of Du Bois, Pa, 
(7453). Capital $100,000. J. E. Du Bois, presi- 
dent; J. A. Gregory, vice-president; 8. C. Bond, 
cashier; C. H. Marshall, assistant cashier. 

The Western National Bank of Mitchell, 8. D. 
(7455). Capital $50,000. O. E. Cassem, presi- 
dent; L. D. Milne, vice-president; J. P. Meyers, 
cashier; W. A. Heimberger, assistant cashier. 

The First National Bank of McComb City, 
Miss. (7461). Capital $50,000. J. H. Fulton, 
president; O. B. Quinn, cashier. 





Applications te Urganize. 
The Citizens’ National Bank of Vicksburg, 
Miss. Capital $100,000. Application to organize. 
The People’s National Bank of Economy, Pa. 


Capital $50,000. Application to ‘organize filed 


by Agnew Hice. 

The Farmers’ National Bank of Seymour, 
Texas. Capital $25,000. Application to organ- 
ize filed by R. E. Fowlkes. 

The First National Bank of Prosser, Wash. 
Capital $25,000. Application to organize filed 
by P. E. Harris. 

The American National Kank of Ponca, Okla. 
Capital $50,000. Application to organize filed 
by L. C. Parmenter. 





Applications Approved. 

The Farmers & Merchants’ National Bank of 
Mart, Texas. Capital $40,000. T.M. Blackwood, 
president; P. W. Wheelis, vice-president; Geo. 
D. Campbell, cashier.. To commence business 
December 15. 

The Merchants’ National Bank of New Orleans, 
La. Capital $200,000. E. S. Woodfin, president; 
E, B. Harral, vice-president; H T. Strong, 
assistant cashier. To commence business Janu- 
ary 1. 

The First National Bank of Westfield, Ill. 
Capital $25,000. Geo. G. Robertson, president; 
N. L. James, vice-president; Neva T. Robinson, 
assistant cashier. To commence business De- 
cember 1. 





New State Banks, Private Banks and Trust 
Companies. 


The Oxnard Savings Bank of Oxnard, Cal. 
Paid capital. $12,500. Jay Spence, president ; 
J. A. Driffill, vice-president; F. H. Thatcher, 
cashier. 

The Inter-State Bank & Trust Co. of Peoria, 
lil Capital $200,000. Incorporated. 

The: State Bank & Trust Co. of. Yeager, Ind. 
Ter. Capital $15,000. H. D. Allen, president; 





Neal Smith, vice-president; H. H. Schaff, see- 
retary; H. V. Schall, cashier. 

The Birmingham Savings Bank of Birming- 
ham, Iowa. Capital $15,000. G. W. Morrell, 
president ; D. C. Pettit, vice-president. 

The Bunker Hill State Bank, of Bunker Hill, 
Kan. Capital $10,000. Chas. Shaffer, presi- 
dent; E. O. Hume, cashier. 

The State Bank of Kentucky, Owensboro, Ky. 
Capital $50,000. R. G. Hill, president; W. R. 
Day, cashier. 

The Bank of Monticello, Mise. Capital $15,000. 
W. H. Seavey, president; E. 8. Fairman, cashier. 

The Bank of Eureka, Mo. Capital $10,000. 
Lee E. Monroe, president; P. P. Lewis, jr., vice- 
president; F. S. Huey, cashier. 

The Bank of Commerce, Sugar Creek, Mo. 
Capital $10,000.. Fred. Huttig, president; J. M. 
Patterson, vice-president; D. A. Espy, cashier. 

The First International Bank of Sugar Creek, 
Mo. Cupital $10,000. John Moore, president ; 
M. L. Earhart, vice-president; Barnett Pruzan, 
cashier. 

The Bank of Whitewater, Mo. Capital $10,000, 
J. M. Devore, president; G. F. Snider, vice- 
president; J. S. Mediey, cashier. 

The American Banking Co, of Sandusky, Ohio. 
Capital $100,000. James Flynn, president, J. A. 
Biehl, vice-president; H. W. Parsons, cashier; 
C. J. Schippel, assistant cashier. To start De. 
cember 1. . 

The Goldhill Bank, of Goldhill, Ore. Cay ital 
$12,500. J. E. Enyart, president; Horace Pel- 
ton, vice-president; J. L. Hammersley, cashier. 

The Stayton State Bank, of Stayton, Ore. 
Capital $20,000. P. E. Freres, president; N. 
Freres, vice-president; W. L. Freres, cashier. 

The Lancaster Banking Co.,of Lancaster, Tenn. 
Capital $15,000. David Rowland, president; L. 
E. Simpson, vice-president; W. T. Simpson, 
cashier. To commence business January 1. 

The Lumberman’s Bank of Hoquiam, Wash. 
Capital $100,000. R. F. Lythe, president; R. 
L. McCormick, vice-president; A. M. Campbell, 
cashier. : 

The Oklahoma Savings & Investment Co. of 
Pheenix, Ariz. Incorporated. Capital $100,00u. 

The Farmers’ Savings Bank of Meservey, 
Iowa. Incorporated. Capital $10,000. H. J. 
Klemme, presideut ; Conrad Bier, vice-president; 
E. W. Russell, cashier. 

The Windom State Bank, of Windom, Kan. 
Capital $10,000, F. B. Clarke, president; Cenas 
Myers, vice-president; J. D. King, cashier. 

The Loup City State Bank, of Loup City, Neb. 
Capital $50,000. ©. C, Hansen, president; T. J. 
Hansen, vice-president; C. W. Fletcher, cashier. 
To commence business January 1. 

The Watauga County Bank of Boone, N. U. 
Capital $10,000. N. L. Mast, president; W. C. 
Coffee, vice-president; E. 8. Coffee, cashier. 

The Farmers & Merchants’ Bank of Mandan, 
N. Dak. Capital $30,000. T, A. Cummings, presi- 
dent; Wm. Simpson, vice-president; J. H. 
Yunck, cashier. 

The Bank of Brazil (Trenton P. O.), Tenn. 
Capital $15,000. Organizing. W. W. Howse, 
president ; J. R. Thompson, vice-president; F, 
F. Charles, cashier. 

The Citizens’ Bank of Britton, Tex. Private. 





Changes in Officers. 

The Jackson Banking Co., of Jackson, Tenn. 
F. B. Fisher is now president, and Geo. C. Wilk- 
inson, cashier. 

The People’s State Bank of National City, Cal. 
Geo. W. Woodburn is now vice-president. 

The First National Bank of Bemidji, Minn. 
A. P. White, cashier, is to retire, and R. H. 
Schumaker will succeed him. 

The Southern Bank of Meridian, Miss. C. P. 
Wetherbee is now president. 

The Citizens’ National Bank of Tecumseh. 


Neb. G. W. Halstead is now cashier. 


The Keystone National Bank of Reading, Pa. 
John Barbey is now president. 





— | 
“oe 


til bal 


Miscellaneous. 

The London National and the National Ex- 
change Bank of El Paso, Texas, are to consolidate 
under the title of the American National Bank. 
Capital $200,000. To commence business Jan. 1. 

The Farmers & Merchants’ Bank of Newbern, 
Tenn. H. C. Porter, president, is dead. 

The Bank of E. Latimer & Co., of Delevan, 
Wis. Jas. F. Latimer, vice-president, is dead. — 

The Farmers & Merchants’ Bank of Elkhart, 
Ind., has consolidated with the St. Joseph 
Valley Bank under the latter title. 

The Villisca National Bank, of Villisca, Lowa, 
is organizing apd will succeed the Farmers’ 
Bank. 


The Farmers’ Savings Bank of Walcott, Iowa. 
Wm. Schwarting, vice-president, is dead. 

The Bank of Fort Scott, Kan., has consolidated 
with the First National Bank. 

The Kensington State Bank, of Kensington, 
Kan., is to be converted into a national bank. 

The name of the Kansas & Missouri State 
Savings Bank of Leavenworth, Kan., has been 
changed to the State Savings Bank. A. A. Fenn, 
president, and E. A. Kelly, cashier. 

The Bank of Arcadia, La., is to be succeeded 
January 1 by the First National Bank. | 

The People’s National Bank of Belfast, Me., 
has been succeeded by the Waldo Trust Co. 

The Monticello Savings Bank, of Monticello, 
Mo., has been succeeded by the Monticello Trust. 
Co. 
The Commercial State Bank of Oxford, Neb., 
is to be converted into the First National Bank. 
Capital $25,000. 

The National Bank of North America, ( hicago, 
Il., has consolidated with the Continental 
National Bank under the latter title. 

The First National Bank of Charles City, Iowa, 
A. C. Case, president, is dead. 

The First National Bank of Flint, Mich. O- 
S. Brown, cashier, is dead. 

The Chapman State Bank, of Chapman, Neb., 
has changed hands. 

The Watertown State Bank, of Watertown, 
S. Dak., is to be converted into the Security 
National Bank. Capital $50,000. 

The Home Finance & Trust Co. of Memphis, 
Tenn., has consolidated with the Tennessee 
Trust Co., under the latter title. 
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Bend O@erings. 

San Francisco, Cal.—Sealed proposals will be 
received. by the Board of Supervisors until No- 
vember 21 for the purchase of $4,673,600 3} per 
cent. bonds, issued for various purposes, These 
bonds were offered in October, but all bids were 
rejected. 

Sacramente, Cal.—Sealed proposals will be re- 
ceived until December 2 for the purchase of 
$200,000 school house bonds maturing in from 1 
to 40 years. All proposals should be addressed 
to ©. M. Prodger, City Treasurer, and should be 
accompanied by a certified check for 2 per cent. 

Calhoun County, Iowa.—Sealed proposals will 
be received until November 15 for the purchase 
of $48,000 6 per cent. drainage bonds. Securities 
are dated April 1, 1904, and mature $5,000 on 
April 1, 1905, and $5,000 annually thereafter 
until April 1, 1914, when the remaining $3,000 
will mature. All proposals should be addressed 
to T. W. McCrary, County Treasurer, at Rock- 
well City, Iowa, and should be accompanied by 
& certified check for 5 per cent. of the amount 
bid for. 

Ocala, Fla.—Sealed proposals will be received 
until November 21 for the purchase of $45,000 
5 per cent. general bonds. Securities bear date 
of October 1, 1904, and mature in 20 years. All 
proposals should be addressed to Herbert A. 
Ford, Secretary of the Board of Bond Trustees, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. Bonds 
will be delivered on December 1, in Ocala, Fla. 

Pocahontas, Va.—Sealed proposals will be re- 
ceived until December 7 for the purchase of 
$40,000 6 per cent. bonds, issued for the purpose 
of liquidating the city’s indebtedness and im- 
provement purposes. Securities will mature 
$10,000 in 5 years, $10,000 in 15 years and the 
balance in 20 years. All proposals should be 
addressed to J. F. Ward, Chairman of the 
Finance Committee. 

Chester County, S. C.—Sealed proposals will 
be received until December 5 for the purchase 
of $75,000 44 per cent. funding bonds. Securi- 
ties are in denomination of $500 and mature in 
25 years, optional after 15 years. All proposals 
should be addressed to John O. Darby, County 
Supervisor, and should be accompanied by a 
certified check for $1,000. 

* Marshall County, Minn.—Sealed proposals will 
be received until November 22 for the purchase 
of $14,382 6 per cent. bonds, bearing date of No- 
vember 1, 1904, and maturing in from 1 to 10 
years. All proposals should be addressed to A. 
B. Nelson, County Auditor, and should be ac- 


companied by a certified check for 5 per cent. of 


the amount bid for. 

Greensboro, Ala.—Sealed proposals will be re- 
ceived until further notice for the purchase of 
$20,000 6 per cent. water and light bonds. Se- 
curities are in denomination of $500 and mature 


INVESTMENT NEWS. __ 


on July 1, 1920. The original issue of these 


bonds was $30,000, of which $10,000 have been | 


cancelled. All proposals should be addressed to 
J. A. Blunt, Greensboro, Ala. 


Akron, O.—Sealed proposals will be received 
until November 11 for the purchase of $58,050 
5 per cent. street improvement bonds, of which 
$44,700 will bear date of November 11, 1904, 
maturing $8,000 in 1905, $9,400 in 1906, $9,900 in 
1907, $8,200 in 1908, $9,200 in 1909; $3,950 bear- 
ing date of November 1, 1904, maturing $1,250 in 
1905, $450 yearly from 1906 to 1911 inclusive ; 
$9,4°0 bearing date of October 1, 1904, maturing 
$1,400 in 1905, and $2,000 yearly from October 1, 
196 to 1909, inclusive. All proposals should be 
addressed to W. A. Durand, City Auditor, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 


Pittsburg, Pa.—Sealed proposals will be re- 
ceived until November 11 for the purchase of 
$50,000 4 per cent. Lincoln Sub-District school 
bonds. Securities are free from taxation and 
mature at the rate of #5,000 yearly, beginning on 
December 1, 1918 to 1927, inclusive. All proposals 
should be addressed to George D. Roessing, Sec- 
retary, 622 Lincoln Ave., and should be accom- 
panied by a certified check for 1 per cent. of the 
par value of the bonds. 

_ Clearfield County, Pa, — Sealed proposals 
will be received until November 14 by the Board 
of County Commissioners for the purchase of 
$50,000 34 per cent. Clearfield County Poor Dis- 
trict refunding bonds, maturing on November 
15, 1914, but will be payable at the option of the 
city. Securities are in denomination of $500, 
and are issued to take up a like amount matur- 
ing on November 15 next. All proposals should 
be addressed to the above Board at Clearfield, Pa. 

Chester, Pa.—Sealed proposals will be re- 
ceived until November 11 for the purchase of 
$30,000 34 per cent. 30-year school district bonds 
bearing date of November 1, 1904. All proposals 
should be addressed to John McFayden, Chair- 
man of the Finance Committee, and should be 
accompanied by a certified check for 3 per cent. 
of the amount bid for. 

Mapleton, Minn.—Sealed proposals will be 
received until November 21 for the purchase of 
$6,000 5 per cent. 1-6-year funding bonds. All 
proposals should be addressed to H. V. Hotaling 
Recorder. 


Contra Costa County, Cal_—Sealed proposals 
will be received until November 14 for the pur- 
chase of $20,000 school district bonds. All 
proposals should be addressed to the County 
Treasurer. 

Lancaster, O.—Sealed proposals will be re- 
ceived until November 26 for the purchase of 
$2,500 street improvement bonds bearing interest 
at the rate of 4 per cent, and maturing in from 
4to5 years. Al) proposals should be addressed 
to W. D. Worthacker, City Clerk, and should be 
accompanied by a certified check for $100. 





Investments: 
Hig ade Bonds, at prices 
to yield from.4% to 5q, and 
especial facilities for meeting 
the requirements ofall classes 
of discriminating investors, 
Stock and Bond Orders 
Executed Upon the 
New York Stock Exchange. ~ 


S sencer Lrask & Co. 


William and Pine Sts., New York 
Branch office, Albany, N. Y. 








Fulda, Minn.—Sealed proposals are being re 
ceived by A. W. Tierney, Village Recorder, 
for the purchase of $7,000 6 per cent. refunding 
‘water and light bonds, bearing date of Novem- 
ber 5, 1904, and maturing $1,000 annually from 
‘1906 to 1912. All proposals should be accom-~ 
‘panied by a certified check for $100. 

Clarksville, Miss.—Sealed proposals will be 
received until December 1 by the Board of 
Levee Commissioners for the Yazoo-Mississippi 
"Delta for the purchase of $500,000 semi-annual 
bonds. Securities will bear interest at the rate 
of 4 per cent., and will be dated January 1, 1905. 
‘The bonds will mature on January 1, 1955, but 
will be subject to call after January 1, 1930. 


Portsmouth, N. H.—Sealed proposals will be 
received until November 7 for the purchase of 
$160,000 4 per cent. funding bonds in denom- 
inations of $500 and $1,000. All proposals 
should be addressed to George D. Macey, 
Mayor. 

Forestport, N. Y.—Sealed proposals will be 
received until November 10 for the purchase of 
$22,000 5-26-year water bonds, bidders required 
to fix rate of interest. All proposals should be 
addressed to Albert Harrig, President, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for. 





Bond Sales. 
. Los Angeles County, Cal.—The $65,000 44 per 
cent. 8-year average school bonds, and the $4,000 
5 per cent. 54-year school district bonds were 
awarded to Mason, Lewis & Co. at a premium 
of $2,067. 

Somerset County, Pa.—The $250,000 4 per 
cent. 18}-year average non-taxable bonds were 
awarded to Kountze Bros. at 106.65. 

St. Joseph County, Ind.—The $120,000 34 per 
cent. bridge bonds were awarded to E. H. 
Rollins & Son. 

Avon, N. J.—The $27,000 5 per cent. 25-year 
improvement bonds were awarded at 103 at 
private sale. 

Painesville, O.—The $20,000 paving bonds 
were awarded to Seasongood & Mayer at a pre- 





mium of $883.20. 
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Ligonier, Ind.—The $17,000 44 per cent. 415- 


year bonds were awarded to Rudolph Kieybolte 
& Co. at a premium of $868.50. | 

Shawnee, Okla.—The $30,000 City Hall bonds 
have been disposed of. 

Austin, Tex.—The $12,500 Edna School bonds 
and the $10,000 Ans'n City bonds have been 
purchased by the State Board of Education. 


Carrollton, Ga.—The %45.000 water-works 
bonds were awarded to J. W. Dickey, of Au- 
gusta, Ga., ata premium of $900. 

Eatonton, Ga.—An issue of $30,000 County 
Court House bonds have been sold to the 
Robinson-Humphrey Co., of Atlanta. Price not 
stated. 

Robinson Township, Mich.—The $8,000 .5 per 
cent. highway bonds were awarded to Noble, 
Moss & Co. 

Otsego, Mich.—The $2,500 5 per cent. bonds 
were awarded to Noble, Moss & Co. 

Bee County, Tex.—The $1,900 4 per cent. 
bridge repair bonds will probably be taken by 
the school board at par. 

Arizona—Territory.—The $11,000 5 per cent. 
15-year average University bonds were awarded 
to Seasongood & Mayer at '08.286 

Depere, Wis.—The $24,300 4 per cent. water- 
works bonds were awarded to N. W. Harris & 
Co. at 100.41 and blank bonds. 

Canton, O.—The $7,714 assessment bonds 
were awarded as 5 per cents. to Denison & Prior 
at 100.73. 

Bossier Levee District, La.—The $50,000 5 per 
cent. 40-50-year optional levee bonds were not 
sold. 

Stafford, Minn.—The Town has sold an issue 
of $6,000 6 per cent. bonds to Thorpe Bres. 
at par. 

Cleveland, O.—The $184,000 4 per cent. 23- 
year sewer bonds were awarded to E. H. Rol- 
lins & Son, of Boston, at 104.65. 

Essex County. Mass.—The $50,000 1-10-year 
loan was awarded to Blodgett, Merritt & Co. on 
a 4 per cent. basis anda premium of $1,155. 

Columbus, Ga.—The $40,000 4 per cent. 104- 
year average police and fire department bonds 
were awarded to the Columbus Savings Bank at 
par. 

Lawrence County; [ll.—The $20,0.0 6 per 
cent. 1-20-year ditch bonds were awarded to 
Trowbridge, Niver & Co. at 102. 

Le Flore County, Miss.—The $75,000 court- 
house bonds beariug interest at 4 per cent. were 
awarded to the Bank of La Flore at par. 

New Rochelle, N. Y¥.—The $90,000 6 per cent. 
8 months’ loan was awarded to O’Connor & 
Kohler at 100 58. 

Rochester, N. Y.—The $100, 000 8-months local 
improvement fund notes were awarded to the 
Security Trust Co., local, at 4 per cent. discount 
and a premium of $35. 


Ottawa, O—The $33,000 5 per cent. road 


bonds, maturing in-from 1 to 5 years, were 


awarded to the Security Savings Bank & 
Trust Co. of Toledo, at a premium ef $675, 

Lewiston, Pa.—The $100,000 4 per cent. 
5-30-year sewer bonds were awarded to N. W. 
Harris & Co. Price not stated. 


Green Bay, Wis.—The $24,300 4 per cent. 


| water bonds and the $3,000 34 per cent. water 


bonds were awarded N. W. Harris & Co. and J. 
M. Page, respectively. No price stated. 





Bonds Authorized. 
Buford, Ga.—The city has voted to issue 
$20 000 5 per cent. 20-year bonds for school build- 
ing, electric lights and water-works. 


Shenandoah, Va:—The city has decided to sell 
$20,000 5 per cent. 20-30-year water-works bonds. 


Jackson, Miss.—The Yazoo-Mississippi Levee 
Board has declared an issue of $500,000 bonds for 
levee improvements authorized by the State 
Legislature. 

Deadwood, S. Dak.—The election held recently 
resuited in favor of issuing $150,000 water bonds. 

Danbury, Conn —The voters have declared 
in favor of an issue of $125,000 schoo! funding 
bonds. 

Nashua, N. H.—The Council has passed a 
resolution authorizing the Mayor and Treasurer 
to borrow $40,000 on promisory notes for $20,000 
each. 

Bishop, Cal.—The recent election resulted in 
favor of ‘he proposition to issue $29.000 water- 
works bonds, $12,500 sewer bonds and $2,500 
drainage bonds. 

Charieston, Ill.—The City Council has voted 
to issue $15,000 bunds for funding the floating 
debt. 

Dublin, Ga.—The election held on October 25 
resulted in favor of the proposition to issue the 
following bonds: $12,000 for city hall; $18,000 
for drainage and sewerage; $5 000 for fire de- 
partment and water main extension ; $5,000 for 
electric light extension and $5,000 school build- 
ing. All bonds bear 5 per cent. interest and 
mature in 29 years. 

Holyoke, Mass.—The Board of Aldermen 
passed an order authorizing an issue of $30,000 
electric light extension bonds. 

Kalamazoo, Mich.—The City Clerk will soon 
advertise for bids for $22,000 Lowell street 
paving bonds. 

Lancaster, O.—The City Council has pass«d 
an ordinance authorizing the issue of $25,000 
Chestnut street extension bonds. 

Miami. Fiit—The voters have authorized the 
issuance of -33,000 building, paving and fire de- 
partment bonds 

South Omaha, Neb.—The City Council has 
passed an ordinance authorizing the issuance of 
$117,000 refunding bonds. The ordinance has 
been signed by the Mayor 

Stoughton, Wis.—An issue of $25.00 electric 
light bonds was authorized by the voters on 





October 25. 





Miscellaneous. 
Beaumont, Tex.—An election has. been called 
for November 22 to vote upon a propesiiies: to 
issue bonds for a sewerage system. 


Shelby County, -Tenn.—The County is con- 
sidering an issue of $100,000 levee bonds. 


Meridian, Miss.—An election will soon be held 
to vote upon the issuance of sewer, street paving 
and other Municipal bonds. 

West Hoboken, N. J.—The $150,000 '5 per cent. 
gold bonds which matured on November 1 will 
be paid in full with interest. 


Schoharie, N. Y.—The village will soon issue 
$30,000 bonds for water-works purposes. 

Benwood, W. Va.—At the election on Novem- 
ber 8 the voters will decide the question of 
issuing *35,000 school building bonds. 

Waterbury, Conn.—The Board of Aldermen 
is considering the issuance of $200,000 bonds for 
paving and permanent street improvements. 

Geary, Okla.—The $52,000 water bonds re- 
cently sold to Chicago investors have been reg- 
istered 

Louisville, Ky. —At the election to be held on 
November 8 the voters will vote upon the issv- 
ance of $3,500,000 34 per cent. bonds. 

Marion County. Minn.—At the election to be 
held next week the proposition to issue $50,000 
court house bonds will be submitted to the 
voters. 

Columbus, O.—The question of issuing 
$1,200,000 filtration bonds will be decided at the 
election on November 8. 

Pike County. O.—On November 8 the propo- 
sition to issue $150,000 44 per cent. 30-year 
bonds will be submitted to the voters. 

Nacogdoches, Tex.—An election will be held 
on November 22 to vote upon a $50,000 water 
plant proposition. 

Hamilton County, O.—At the election on No- 
vember 8 the question of issuing $210,000 bonds 
will be submitted to the voters. 

New York City.— The Board of Bstimate 
and Apportionment has authorized the issuance 
of $1,500,000 bonds for the Acqueduct Com- 
missioners 





Westinghouse Honors at the Fair. 

Westinghouse shareholders will be interested 
in the announcement from St. Louis that the 
associated Westinghouse interests of the United 
States and Europe, which have been the largest 
exhibitors at the Fair, have received twenty-six 
awards, including a special award for the best 
and most attractive exhibit, and twelve grand 
prizes for steam turbines and gas engines, rail- 
way appliances and electrical apparatus. These 
prizes are for exhibits not included in the great 
Westinghouse power plant, which was installed 
for the Exposition under contract and was not 
entered for award. Thi is said to be the largest 
number of awards ever bestowed upon one in- 
dustrial name at a world’s fair. 





























































































6 


DUN’S REVIEW. 





. 


(Movember 5, 1004. 








Hanps00x oF OGMMEROIaL, GroeRaPxy, by 
Geo.'C. Chisholm. Published by Longmans, 
Green & Go., London, New York and Bom- 
bay. 

This is the fourth corrected edition of this 


This arrangement has been, possibly 

im consequence, followed by nearly every text- 

book on commercial geography that has been pub- 

since. Itis, of course, again followed in the 

new editicn and is without doubt a most conveni- 

entarrangement, although open to the objection 
Heation. 


of some du In his treatment 
of the mutations v Chisholm 


: 


commerce Mr. 


i. ading apie commodity or the development of 
Pape gy 0 nowt Er aun until rn Pompton: as 
of t su surpasses anything to 
found in books hitherto published. The writers 
. of comercial text books should. whenever pos- 
sible, utilize the assistance of such men 
In the portion of his book relating to countries 
Mr. Chisholm presents a mass 0 d in- 
formation regarding the vurivus countries of the 
world, but in some instances not with entire 
accuracy. On page 483 he states that the high 
price «f labor in the United States has prevented 
the cultivation there of sugar, tea and raw silk. 
‘The cultivation of the two last mentioned 
staples. while a t fad with the Department 
of Agricuiture has n- ver been demonstrated to 
be practicable in any part of the United States. 
If this were done is no reason to believe 
that the cost of labor would be a deterrent factor 
to the production of either, while in point of 
fact both cane and beet sugar are largely 
produced, the latter on a rapidly imereasing 
scale. Again, on pege 491, Mr. Chisholm voices 
the accusation so frequently met with in Englisn 
oe ae that American manufactured ~ 
durability. This ¢ was ly 
made against American implements, 
English manufacturers asserting when they first 
a to be = be ee ‘are they ek ~_ 
possibly prove du were so t 
construction. It naturally took several years of 
actual use to decide this point, but eventually 
foreign buyers discovered that the American 
implements were lighter, because steel was used 





exactly where s was needed, while 
ogee masses of wood, iron and steel that 

often vos ae on ign machin-s 
at points w ‘there no. strain 
were done away with. It was. d that in- 
stead of lacking durability the ‘ n imple- 
ments were the strongest known, and their light- 


mess proved an immense advan ; enabling an 
implement that formerly req two horses to 
be drawn with one. This, more than any single 
factor, has led to the enorm sus on of the 
foreign demand for American farm implements, 
and the same quality is ucing the same 
result with respect to machine tools, and manu- 
factures of many kindsin which durability is 
bie. 


Aside from a few such pants, however, the 
‘work done by Mr. Chisholm is admirably fair 
and oe tireless industry and conscientious 
- gesearch. The business man as well as the 

. teacher will find the book invaluable for refer- 


* <@nce. 
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NOTICE TO ‘HOLDERS OF OREGON 
SHORT LINE RAILROAD COMPANY 
FOUR PER CENT. AND PARTICI- 
PATING TWENTY-FIVE YEAR GOLD 
BONDS. 


You are hereby notified that the Oregon Short Line 
Railroad Company has duly determined to redeem 
and will redeem all of its Four Per Cent. and 
Participating Twenty-Five Year Gold Bonds, 
issued under the Trust Indenture, dated July 17, 
1902, executed by said Railroad Company to 
The Equitabie Trust Company of New York, as 
Trustee, which may be outstanding on the first day 
of February, 1905, at their face value and a premium 
of two and one-half per cent. and the accrued ‘nterest 
and dividend payments (if any), en the first day of 
February, 1905, after which date interest and 
dividend payments upon all of said bonds will cease 
to accrue; and that upon presentation of the said 
bonds and -of all unpaid coupons appertaining to the 
Coupon Bonds at the office or agency of the said 
Railroad Company at No. 120 Broadway, in the 
Borough of Manhattan, City of New York, on said 
frst day of February, 1905, the principal of said 
bonds, together with the: interest and dividend 
payments (if any) then due thereon, anda premium 
of two and one-half per cent. of the face value of said 
bonds, will be paid by the undersigned Treasurer. 

Oregon Shert Line Railroad Company, 
By FREDERIC V. 8. CROSBY, Treasurer, 
120 Broadway, New York City. 

New York, N. Y., October 27, 1904. 





TO THE HOLDERS OF 


Oregon Short Line Railroad Co. 


Four Per Cent. and Participating 
Twenty-five Year Gold Bonds. 


Referring to the above notice of the Oregon 
Short Line Railroad Company, we offer to 
the holders of Oregon Short Line Railroad 
Company Four Per Cent. and Participating 
Twenty-Five Year Gold Bonds, which have 
been called for redemption on February Ist, 
1905, to deliver im exchange for each 
$1,000 par value of such bonds, having 
coupon due February Ist, 1905, and all coupons 
subsequently maturing attached, temporary 
certificate of the Oregon Short Line Railroad 
Company for $1,000 Oregon Short 
Line Railroad Company Four 
Per Cent. Refunding Twenty- 
Five Year Gold Bond, in coupon 
form, principal and interest 
unconditionally guaranteed by 
the Union Pacific Railroad 
Company, and further to pay to holders 


cash. 

The new Four Per Cent. Refunding Twenty- 
Five year Gold Bonds are to be dated December 
1, 1904, to be payable December 1, 1929, to bear 
coupons for semi-annual interest from Decem- 
ber 1, 1904, and to be redeemable at 1024%, as 
therein provided. Further particulars as to said 
bonds and the mortgage securing the same, can 
be obtained by application at our office. 


This offer is subject to with- 
drawal without notice. 


Kuhn, Loeb & Company 


NEW YORK, October 28, 1904. 


cTAG & VOL 
BAT ecmioe, N. J. CER 
Sole Manofacturers te the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS, 


Carbe f Ev Description: 
4 Pvde in the World. 








OuR GOooOs POSSESS SOLID MERIT. 


upon such exchange $77.60 per bond in ‘ 








Foo. VILLIERS FURZE, 
1-CALLE FLORIDA-431, 

: uenos Aires, Argentine Republic, 
MANUFACTURERS’ AGENT. 
IMPORTER OF GENERAL MERCHANDISE, 
(Novelties a Specialty.) Distributing Agency. 


U A t of third d 
— parte oe oor Generel. —— 


C dence Solicited. References on Appli¢ation. 

















TRAVcL. 


~ OKLAHOMA — 
OPPORTUNITIES 


The completion byjthe Missouri, Kansas & 
Texas Railway, of over 350 miles of railroad 











in the heart of a rich farming section, 0; 

the best of opportunities for safe and profitable 
investments. The field is new and the prices of 
farm land are low. 


The opportunity is “NOW” 


In fourteen years the wealth of Oklahoma has 

increased until at present it is approxi- 

mately four hundred million dollars, O oma 

has a pop ulation of six hundred and fifty thou 

sand; some three hundred banks, with twenty-five 
million dollars on deposit. 

The new flelds in eastern Oklahoma are in the 
beat fruit section of the country and produce the 
very best of fruit in abundance, At the World’s 
Fair, the Winesaps and Jonathans from eastern 
Oklahoma received awards in competition with 
the best fruit sections of the world. rainfall 
in this field ts about forty inches and well dis- 
tributed. The weather is mild and work can be 
carried on the year round. 

Few lines of business are adequately repre- 
sented. There are openings of all sorte—for mill 
and manufacturing plants, for small stores of all 
kinds, for banks, newspapers and lumber yards. 
Mechanics and professional men, both are in 
demand. Would you like to hear of an opening! 
THEN TELL US WHAT YOU WANT, 
how much you have to invest and we will gladly 
furnish the information. 

Write at once for a copy of * Business 
Chances” or “The Coming Country.” 

Free for the asking. Address 


Missouri, Kansas & Texas R’y 
P. 0. BOX 911-L, 
st. Louis, Mo. 


\. y, 


Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


‘REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. C. HORTON, Eastern Passenger Agent, 
1183 Breadway, New York. 
EDWARD F. COST, CHARLES B. RYAN, 
| “Srafliic Manager. Gen’l Passenger Agent. 
PORTSMOUTH, Va. 





























DUN? s REVIEW. 


| ‘Movember 5, 1904 ) 
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THOMPSON, FRASER, RAMSAY, Prop’y Lita. 


COMMISSION AND GENERAL INDENT MERCHANTS, 


HEAD OFFICE: MELB: URNE, Australia, 


WITH BRANCHES AT he Comes are prepared to act as 

Sydney, Wellington, N. Z., Colombo and Foo Chow. Aguate in straiasia for menatnaturses 
LONDON OFFICE: and others, at presen’ | pareprenes 

405, CORONATION HOUSE, Lloyds Avenue, E. C. Engtish, Scottish and Australian Bank, London 











TRAVEL. TRAVEL. 


GOING SOUTH 


CONSULT THE PURPLE FOLDER 















ATLANTIC 
COAST 














Gr call at 1164 BROADWAY, Cor. 27th St., NEW YORK. 
G60. B. ECKER, Agt. Pass. Dept. JONAH H. WHITE, Eastern Pass. Agent. 














a aS a 
- LIST OF THE HIGHEST 


GRADE PIANOS. 


SOHMER 
PIANOS 





Sohmer Building, i 


Sth Avo., cor. 32d 














TRAVEL. 


The 
‘Big Four’ 
4 Railroad 


Of the People 
Operated 
For the People 


And Recognized 


By the People . 


As the standard passenger line of the Cen. 
tral States. 3,500 miles of railway in 


pai} om {Bas | 


Pinest Day Ceaches Bver Bailt. 
Write for telders. 
Warren J. Lynch, W. P. Deppe, | 
Gen’! Pass.4 Tkt.Agt. Asst.Gen’1P.47.A. . 
CINCINNATI, OHIO. 











M,C. TOWNSEND, Gon’! Pase’rand Tit. Agt., ST.LOUIS. 















































“DUN’S REVIEW. 





- | UNovember 6, 1904. 
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PITT & SCOTT, Ltd. 





a 


DEAN'S PATENT a ' 


ARDENTER MUSTARD 
sil 7 on eue | -Oreign Express Forwarders to all 
er the European Continent. Parts Abroad, 





Also Manufacturers of D. & 8. LICORICE 


W. G. DEAN & SON, 
361 & 868 WASHINGTON 8T., NEW YORK. 


4ND aT 
4LL IMPORTANT POINTS ABROAD. 








THE LITTLE GIANT 


CHECK AND DOCUMENT 
Tet ro. ee ee 
100 per cent. profit to good 
agents. 
Wtustrated Catalogue Free. 







| Style No. 6—Combined Protector, Envelope 


Opener and Cutter. 
WILL PROTECT ANY PART OF ANY CHECK OR LEGAL PAPER. 
Made With Paper Cutter, Calendar and Beok Styles. 


Samples, Handsomely Nickel Plated, 25c. each. 


AMENOCO NOVELTY CO., 5”"*9455,".¥- 





TRY THEM FOR ADVERTISING YOUR BUSINESS. 



































THE MAN WHO KNowS 


the good and the bad points 
of. all typewriters buys the 


REMINGTON 


REMINGTON TYPEWRITER COMPANY 
327 BROADWAY, NEW YORK 











orids Fair. © cr 
Head Office, 509 Broadway-t !ewYork, 





eee 


" FINANOIAL. 


LINCOLN TRUST CO. 


St. Louis, Mo. 








CAPITAL, - $2,000,000.00 
SU RPLUS, ” $ 1 500,000.00 


Solicits Trust and Banking Business, affording 
clients liberal and courteous treatment. 


A. A. B. WOERHEIDE, President. 
GEO. F. DURANT, lst Vice-President. 
GEO. W. LUBKE, 2@ Vice-President and Counsel. 
J. H. AUG. MEYER, 3d Vice-President. 
HAMIL ’ 








__SPEOIAL NOTICES. 











BLANK BOOK MAKERS. 
STATIONERS; PRINTERS AND 


LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


50-61 MAIDEN LANE, NEW YORK 

















Signature 
Card Outfits. 


CLARKE & BAKER 


(INCORPORATED). 





258 Canal Street cor. Elm Street, 
New York. 
925 Chestnut Street, Philadelphia. 





SEND FOR CATALOGUE No. 16. 








INSURANCE 











({ | BSON & WESSON, 
INSURANCE AGENTS & BROKERS: 


57 & 59 WILLIAM: STREET, 
NEW YORE. 





CORRESPONDENCE SOLICITED... 








